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At  the  Lookout 


lUIL  WAGE  LEVEL 
A  BIG  FACTOR  IN 
ECONOMIC  FUTURE 


McColl  Stock  Offering 
91  Per  Cent  Taken  Up 


McColI  Frontenac  Oil  Co.  Ltd.,  re¬ 
ports  that  a  total  of  807,963  .shares 
of  a  total  of  900,000  shares,  recently 
j  offered  to  common  shareholders  at 
‘  the  rate  of  one  ne\/  share  for  each 
!  two  shares  held  at  a  price  of  $10 
!  per  share,  have  been  subscribed 


AMENDED  PLANS 
ARE  OFFERED  TO 
SLLAWRENCECO’S 


Threatened  Strike  Could  Off- 
set  Steel  Price  Cuts  if 
Demands  Granted 


Thrba^nce  of  the  oTo^  Effej-tive  by  July  1; 

will  not  be  issued  at  the  present  i  Major  and  Minor  Groups 
time.  With  the  above  issued  shares  Seen  in  Accord 

there  are  2,607,963  common  shares  '  - 


‘^Devaluation”  or  Higher  Tariffs 
Discussed  To  Cure  Dollar  Disease 


Proven  Effective  But  Some  Other  Measures  Are 
Desirable  for  Permanent  Economic  Welfare  — 
Will  Mr.  King  Stage  Comeback  in  the  Manner 
of  Gladstone?  —  Oil  Reports  from  the  West  Stir 
the  Imagination 

By  TEMPI’S 


CAN.  PACIFIC  R’Y 
ROLLING  STOCK 
COSTS  DOUBLED 


Would  Take  .$800  Million  to 
Replace  —  Surplus  Still 
V’ital,  Says  Mather 


CASH  FOR  ARREARS 


MARKETS  AWAIT  SIGN 


Industrial  Stock  Averages  Ap¬ 
proach  but  So  Far  P^ail  to 
Pierce  Level  Which  Ob¬ 
servers  Say  Would  Indicate 
Long  Term  Trend  i 


MILLIONS  SAVED 
WEED  OFFENSIVE 
WESTERN  FARMS 


Dividend  Rate  on  Second  Pre¬ 
ferred  Stock  to  Be  Raised 
and  Sinking  Fund  Provisions 
Changed  ' 


THE  new  policy  of  the  United  ; 
States  Steel  Corporation  in  making  I 
price  cuts  as  a  gesture  to  check  ' 
inflation,  as  opposed  to  another  i 
boost  in  wage  levels  which  could  ; 
be  expected  to  quickly  spread  | 
throughout  the  manufacturing  in-  ' 


Estimate  Cost  of  $7.5  Million 
But  Savings  of  at  Least 
.$200  Million 


EFFICACY  PROVED 


An  outline  of  a  modified  plan  of 
capital  reorganization  for  St.  Law- 
i  rence  Corporation  Limited  was  pre-  \ 
I  sented  at  annual  shareholders’  meet¬ 
ing  by  J.  E.  L.  Duquet,  K.C.,  di- 
I  rector  and  company  counsel. 

!  The  new  proposals,  Mr.  Duquet 
I  stated,  have  been  approved  by  the 
I  Shareholders'  Representative  Com- 
j  mittee,  headed  by  Ross  Clarkson, 

I  and  of  the  Shareholders’  Protective 
Committee,  headed  by  .loseph  Mayr, 


DOM.  WOOLLENS 
EARNINGS  SHOW 
WIDE  INCREASE 


(Special  Correspondence) 

Winnipeg  —  For  the  first  time  j  New  York  investment  dealer, 
this  year  western  Canada  is  launch-  .  So  far  no  ilefinite  date  has  been 
ing  a  full  scale  offensive  against  set  for  sharenolders’  formal  con- 
dustries,  having  caused  a  pause  in  '  weeds.  Some  2.o,000  spraying  equip-  sideration  of  the  plan,  but  hope  was 
industrial  wage  demands,  interest  ments  will  make  their  initial  ap-  expressed  at  the  meeting  that  by 
now  centres  on  the  crucial  situa-  ■  P^^^ance  on  prairie  farms  this  July  1  it  might  take  effect.  Details 

in  ..^.0-0..^  . .  T  season.  With  the  chemicals  in-  will  be  submitted  to  shareholders, 

S  y  ages..  In  vQjvg^j  PQst;  will  be  a  minimum  it  was  announced,  as  soon  as  pos- 

both  the  United  States  and  Canada  '  of  $7,500,000,  but  the  weed  toll  in  sible. 

:  railway  unions  are  preparing  to  |  any  one  year  on  these  plains  would  Earlier  in  the  day  at  annual  meet- 
I  strike  to  enforce  new  demands  probably  run  at  least  $200,000,000.  jng  of  St.  Lawrence  Paper  Mills 
I  which  may  well  prove  the  deciding  '  .  spray-  Company  Limited  a  new  capital  re- 

I  factor  in  whether  the  brakes  can  ^ 


Ottawa  —  Suddenly,  all  the 
gimp  has  gone  out  of  this  session. 
They  are  talking  about  winding 
it  up  quietly,  without  much  op¬ 
position,  about  the  middle  of 
June.  Or  maybe  near  the  end. 
This  session  which  started  out  so 
vividly,  and  with  such  controver¬ 
sy,  is  becoming  strictly  "tabby 
cat."  If  John  Bracken  has  lost 
heart  it  need  not  be  surprising, 
seeing  the  way  his  "arm  chair 
commandos”  duck  every  time  an 
important  vote  has  cropped  up. 
When  they  could  get  a  victory 
perhaps,  at  the  polls  next  time, 
they  are  settling  for  another  ses¬ 
sion  of  Tuesday  to  Thursday  vis¬ 
its,  and  $6,000  bonus  thrown  in. 

But  there  seems  to  be  very 
little  to  fight  about.  Unless  Hon. 
Douglas  Abbott  brings  down  a 
budget  which  gives  nothing  away, 
and  still  keeps  its  austerity  at  a 
high  pitch,  then  it,  too,  will  glide 
easily  through  the  House. 

Now  I  am  not  saying  that  a 
controversy  may  not  pop  up  sud¬ 
denly  from  nowhere,  and  start 
ructions,  but  most  of  the  time, 
these  are  nine  day  wonders  at 
best. 

I  find  that  the  House  is  getting 
very  dull.  Perhaps  the  by-elec¬ 
tions  will  pep  things  up.  The 
Liberals  are  trying  to  "play  dead" 
in  Ontario,  so  we  shall  have  to 


till  we  get  trading  multilaterally, 
it  would  seem. 

What  then,  about  devaluation. 
Eventually,  why  not  now?  so 
runs  the  old  “ad”.  So  runs  the 
latest  hot  tip  on  "The  Hill.” 

4:  4% 

Heard  about  the  Grand-Old- 
Man  act,  that  is  being  readied 
for  Mackenzie  King,  if  and  when  ? 
Here  is  how  it  goes.  Mr.  King 
steps  out.  Well,  maybe  he'll  not 
step  out,  but  assume  that  he  will. 
Then  the  Liberals  will  get  them¬ 
selves  in  a  mess.  Then  some 
other  party  will  win.  Then  in 
(Continued  on  page  7) 


TRAFFIC  VOLUME  HOLDS 


But  FrpiRlit  Rate  Increase 
Needed  to  Meet  Material, 
Lal)or  Cost  Boosts,  Give 
Adequate  Service 


BRAZILIAN  MAY 
EARN  OVER  $4 
SHARE  IN  1948 


Despite  Special  Inventory 
Write-Off,  1947  Net  Up  at 
$1.82  from  69  Cents 


ing  units  have  been  undergoing  organization  for  that  company  was 
tests.  With  the  war  also,  came  the  announced. 

j  be  applied  to  the  inflationary  trend,  i  innumerable  government  experi-  j  ^  reorganization  advisory  com- 

I  or  wnether  the  new  cycle  in  the  fuents  with  the  new  herbicides  '  rnittcc  embracing  all  groups  and 

dangerous  game  of  uping  wages  i  ^  little  custom  spraying  desses  of  the  Corporation  and  the  .  T^  ,  • 

L,n,i  r.rir.o=  nnc.o  o  rc- ,  paper  Mills  stockholders,  is  to  be  wait  till  Hor..  Maurice  Duple.ssis 

I  and  prices  will  ensue.  Transporta-  suits  in  all  cases  have  been  spec-  formed,  with  the  purpose  of  finaliz-  starts  to  shoot  off  the  fireworks. 
I  tion  is  such  a  vital  factor  in  the  tacular.  !  jj,,,  a  plan  of  re-capitalization  of  i  ¥  ¥  ¥ 

I  economy  of  both  countries  that  ^  At  the  winter  fairs  and  other  i  both  the  Corporation  and  its  sub-  Here’s  a  hint.  We  are  not  do- 
I  railway  wages,  like  those  of  coal  farm  gatherings  in  the  west  W’eed  sidiary  —  St.  Lawrence  Paper  Mills.  ,  jng  much  about  that  American 

miners  and  steel  workers,  have  be-  i  spraying  outfits  were  the  chief  in-  \  This  plan  will  then  be  .submitted  to  ! 


I  On  Basis  of  Gain  in  Net  for 
I  First  Quarter  and  Estimated 
I  $3.75  Last  Y'ear 


LOAN  FOR  EXPANSION? 


terest  last  wdnter.  It  is  established  :  stockholders  for  approval 
factors  uow  that  the  use  of  herbicides  w'ill 


1948  OUTLOOK  GOOD 


Highlights  of  New  I'rnposals 

Main  features  of  the  amended 
the  Corporation  are  as  I 


Reflecting  of  a  year  of  active 
business  under  more  favorable  oper¬ 
ating  conditions  is  found  in  .'ftinual 
report  of  Dominion  Woollens  & 
Worsteds  Ltd.  which  shows  net 
earnings  for  19'47  equal  to  $1.82  a 
share  on  outstanding  capital  stock 
of  company  as  compared  with  net 
for  preceding  year  equal  to  69  cents 
a  share  on  stock. 

Last  year's  net  was  after  a  spe¬ 
cial  appropriation  of  $162,792  for 
inventory  reserve  and,  before  allow¬ 
ance  for  this  write-off,  net  equal 
to  $1.96  a  share,  after  depreciation 
bond  interest  and  taxes,  is  indi¬ 
cated. 

Net  operating  profit  for  1917,  be¬ 
fore  depreciation,  bond  interest  and 
taxes,  but  after  special  provision 
for  inventory  reserve  noted  above, 
is  shown  in  report  at  $701,623  as 
compared  with  1916  figure  of  $330,- 
308.  Depreciation  allowance  was 
increased  to  $165,000  from  $77,700 
in  1916:  bond  interest  was  about 
$3,700  lower  at  $79,539;  w'hile  tax 
provision  was  up  at  $192,500  from 
$68,200.  Net  earnings  after  all 
charges  for  vear  under  review  were 
up  at  $267!.581  from  $101,119  in 
1916.  ' 

Bal.'’nee  sheet  shows  net  working 
capital  moderately  higher  than  at 
end  of  1916  at  $1,769,190  as  com¬ 
pared  with  $1,185,111  with  current 
assets  increased  by  about  $,535,000 
at  $,3,661,706  and  current  liabilities 
up  about  $2,50,000  at  $1,895,516. 
Inventories  are  shown  about  $210,- 
000  greater  at  $2,902,625  and  re¬ 
ceivables  up  over  $320,000  at  $756,- 
173.  Among  current  liabilities,  bond 
loans  are  nearly  $300,000  lower  at 
$832,000  while  accounts  payable  are 
up  $.515,000  at  $815,748  and  taxes 
payable  amount  to  $85,000  as  com¬ 
pared  with  $18,200. 

■i'ear  Was  Active  One 

Presenting  report  on  behalf  of 
directors,  John  W.  Hobbs,  chairman 
(Continued  on  page  16) 


come  one  of  the  decidin, 

in  the  whole  cost  and  price  struc-  be  at  least  ten  times  what  it  was 
!  ture.  And,  looking  to  past  ex-  i  last  year,  and  it  would  be  greater 
,  perience,  it  may  be  that  a  railway  |  there  were  finy  hope  of  the 

,  .  ‘  needed  equipment  being  available, 

j  strike  will  assume  national  impor-  !  j„  ^hc  market  now  with  equipment  ,  1  T’resent  Class  A  stockholders 

;  tance  to  the  extent  of  government  are  the  line  elevator  companies  with  "’HI  receive  a  cash  payment  of  $1 

!  intervention  —  and  government  in-  |  their  thousands  of  agents  all  over  each  share  held  due  to  the 

tervention  nolitics  beimr  what  thev '^e  prairies.  Implement  companies  fact  that  dividend  action  has  been 
’  ’  .  ‘  :  which  have  alreadv  made  innumer-  deferred  pending  finalization  of  re- 

I  are,  usually  means  concessions  to  being  pestered  about  organization.  This  represents  the 

the  strongly  organized  union  work-  ;  deliveries.  j  full  dividend  accrued  from  Jan.  1 

ers.  Therefore,  the  coming  presi-  '  The  interest  in  weed  spraying  ,  to  June  30,  1918. 

!  dential  election  looms  importantly  i  equipment  is  not  confined  to  the  2  Dividend  rate  on  the  new  sec- 

'  J  Jo  f,,ii,.  I  f^mi  owners.  For  the  little  fel-  ond  preferred  stock  will  be  75c  per 

and  no  doubt  this  is  fully  realized  30  year  instead  of  50c  as  in  original 

by  the  labor  leaders  organizing  for  j  or  40  acres  effective  units  may  be  plan. 

on  i  bought  from  $150  to  $300,  The 


next  week’s  threatened  strike 
American  railroads. 

Steel  Industry  Confused  ’ 

On  Price-Cut  Policy 

The  price-cut  experiment  of  U.S. 
Steel  has  met  with  a  mixed  re- 


3  -  Sinking  fund  provision  for  re-  ; 


I  latter  figure  IS  the  approximate  cost  (jemption  of  the  second  preferred 
‘  of  a  tractor-mounted  unit,  but  the  :  j.|3g  been  changed  from  the  former 
largest  turbine-type  sprayer  sells  one-half  the  net  re¬ 
fer  as  high  as  $1,1, >0.  |  maining  after  preferred  dividends 


ception;  this  within  the  industry  I 
itself,  not  to  mention  the  attitude 
of  the  union  leaders  who  are  ready- 


income  Nearly  Billion  j  to  all  of  the  first  $.500,000  plus 

Where  is  the  money  coming  one-half  of  the  remaining  net. 


4— If  the  new  first  preferred  stock 


of_the  prairie  farmers  last  year  was  four  quarterly  dividends  then  these 

$977,000,000  or  almost  a  billion  1  first  preferred  stockholders  will  be 

I  ing  plans  for  new  wage  demands.  |  dollars.  With  any  kind  of  luck  it  gbje  to  elect  one-third  of  the  board 

•The  reductions  range  from  $1  to  ■ substantially  higher  in  ^f  directors.  No  such  provision  was 

! _  ^  ^  ,  i  1948.  Business  men  know  too,  that  .mrlf.  in  th.'>  nrio-inal  nlan 

j  $.}  a  ton  on  a  wide  variety  of  steel  ^  fbe  boosted  grain  participation  cer-  1  .  .f  ^  .  it  v,  *1 

i  products  required  in  making  con-  .  tificates  payments  will  mean  that  i  changes,  the 

'sumer  goods.  Steel’s  president.  B.  pretty  close  to  $200,000,000  found  , 

its  way  into  the  pockets  of  the 


;  F.  Fairless,  said  that  the  reductions 


.  ,  ,  ^  prairies  grain  growers  this  spring, 

would  amount  to  about  $2o,000,000  amounting  to  almost  $1,000  a  farm. 
I  a  year,  ami  represented  a  dpsire  ;  But  while  the  swing  to  weed 

ot  a  big  impetus  this 


to  try  to  help  in  bringing  about  an  ;  spraying 


'  early  stabilization  or  reduction  in 
i  the  cost  of  living.  However,  accord-  ! 

ing  to  the  Iron  Age,  speaking  for  i 
1  the  American  steel  industry  gener-  ! 
I  ally,  the  price  cut,  together  with  | 
I  a  Supreme  Court  ruling  against  the  | 
I  basing  point  system,  portended  1 
!  either  financial  ruin  for  some  steel  ] 
\  companies  or  “anarchy”  in  selling,  ! 
!  if  eventually  the  point  ruling  ap-  | 
1  plies  to  steel.  Further  it  states  that  j 
I  steel  users  are  finding  so  many  . 
i  (Continued  on  page  10)  ! 


year,  a  lot  of  preliminary  work  has 
been  done  to  establish  the  efficacy 
of  the  procedure.  Nobody,  of 
(Continued  on  page  14) 


the  same  as  that  passed  December  ■ 
last  by  stock-holders. 

The  new  plan  for  St.  Lawrence 
Paper  Mills  contains  the  following 
(Continued  on  page  16)  , 
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adverse  balance,  and  our  reserves 
of  U.S.  dollars  are  still  low.  We 
cannot  keep  on  scraping  along 
for  ten  months  every  year,  hoping 
for  two  months  of  tourism.  We 
cannot  make  our  living  taking  in 
Uncle  Sam’s  washing  every  sum¬ 
mer. 

I  say  that  if  this  keeps  up  — 
mind  you,  I  put  in  the  proviso  of 
if  —  we  have  to  come  to  two 
things. 

1.  Devaluation. 

2.  Higher  tariffs. 

So  whether  we  like  it  or  not, 
when  the  pound  goes  down,  down 
also  may  go  our  "buck”. 

And,  I  cannot  see  how  we  can 
escape  having  our  own  high  tar¬ 
iffs,  if  we  cannot  make  a  deal  of 
some  k’nd  with  the  States.  By 
deal,  1  do  not  mean  loan. 

Wouldn’t  it  be  awful  if  we  had 
our  own  Hawley-Smoot  or  Ford- 
ney-McCumber  tariff  against  the 
State  after  all  our  noble  talk? 

I  know  a  lot  of  the  readers 
would  like  to  see  sky-high  tar¬ 
iffs.  I  am  not  arguing  against 
that.  But  if,  after  all  our  high¬ 
falutin  talk,  we  should  come 
around  to  a  new  National  Policy, 
would  not  the  Liberals  faces  be 
red  ? 

Well,  it  isn’t  as  crazy  as  you 
think.  Europe  has  to  recover 
very  fast. 

We  seem  to  be  just  as  greedy 
and  voracious  as  any  European 
country  these  days,  trying  to  get 
our  handout  of  Yankee  dough. 
For  this  we  ought  to  be  ashamed 
of  ourselves. 

We  can  hardly  stagger  through 


Snbesitor  anii  jHr.  jUicatoUer . . . 


2.75%  to  about  6%  from  — 

Investments  for  May  Funds 


Investors  with  funds  available  for  investment, 
are  presently  favoured  with  improved  market 
sentiment,  continued  good  business  reports 
and  a  wide  selection  of  sound  securities  at 
attractive  rates. 


Our  May  Investment  List  discu-sses  some  of 
the  factors  contributing  to  this  improved 
situation.  Included  is  a  selection  of  Domin¬ 
ion,  Provincial,  Municipal  and  Corporation 
Securities  to  provide  yields  ranging  from 
2.75%.  to  about  6%. 


Special  comment  is  made  regarding: 

Abitibi  Power  eSr  Paper  Company  Limited, 
British  Columbia  Electric  Company  Limited, 
and  Simpsons,  Limited. 


Copy  of  May  Investment  List  forwarded 
upon  request  by  mail  or  telephone 


The  M"ood  Gundy  Corponilion, 

I.iiiiiletl 

Montreal  Toronto  Winnipeg  \’ancou\cr 

Ottjiwa  Hamilton  London,  Out.  Kitchener 
Regina  Kdnionton  New  Westminster  Victoriji 
New  York  Il.ilifax  London,  Lng. 


“/IiiHiKi/  income  tuenty  pounds,  annual 
expenditure  nineteen  nitieteen  six,  result 
happine.ss,  Annualincome  tiienty  pounds, 
annual  expenditure  twenty pounfis  ought 
and  six,  result  niisery.^^ 

Mr.  Micawher  in  “Da\i»l  Coppcrfield”. 


I  Brazilian  Traction,  Light  and 
;  Power  Cto.  Ltd.,  report.s  another 
j  increa.se  in  net  earnings  for  month 
1  of  March  over  same  month  last 
j  year,  which  brings  gain  in  net 
I  for  first  quarter  of  1918  to  equi¬ 
valent  of  9C.  cents  a  share  on 
outstanding  common  stock  of 
'  company. 

I  It  W'ill  be  ,5  or  6  weeks  yet 
j  before  annual  report  of  b’g  South 
i  American  utility  will  be  made 
available,  but  monthly  statements 
issued  throughout  la.st  year  indi¬ 
cated  a  further  expansion  in 
earnings  for  period  over  record 
figure  of  $3.28  a  share  reported 
for  1946. 

I  For  12  months  ended  December 
I  31,  1917,  month’y  statements 

I  showed  net  earnings,  after  all 
;  charges,  including  depreciation, 
amortization  and  other  write-offs, 

■  up  $3,128,176  from  1946  figu.c 
!  pointing  to  an  increase  on  net 
;  for  last  year  of  approximately  40 
,  cents  a  share  and  suggesting  per 
'share  earnings  of  around  $3.75. 

I  If  earnings  gain  in  first  quarter 
:  of  this  year  is  carried  through 
subsequent  9  months,  earnings  for 
1918  in  excess  of  $1  a  share,  on 
Brazilian  stock  is  a  possibility. 

!  Company  statement  for  March 
shows  gross  operating  earnings  of 
$8,000,918.  higher  by  $129,823  than 
figure  for  same  month  last  year 
and,  although  e.xpenses  and  other 
deductions  were  $313  212  higher 
at  $5,860,561  for  month,  net  ear.a- 
ings  of  $2,140,357  showed  a  ga’n 
of  $116,611.  Th’s  comp.arc.s  with 
gain  in  net  of  $157,014  in  Febru¬ 
ary  and  $397,460  in  January. 

^  pointing  to  a  progressive  drop  in 
rate  of  increase  dining  first 
quarter  -  a  factor  which  must  b3 
.  taken  into  consideration  in  anv 
I  estimate  of  comparative  resii'ts 
I  for  full  year.  For  first  quarter, 
total  net  earnings  amounted  to 
$6,262,073  and  showed  an  in- 
I  crease  over  corresponding  peri  jii 
last  year  of  $671,085. 

!  Controvers'al  situation  wh  ch 
I  developed  last  year  in  connection 
with  financing  by  Brazilian  Trac- 
I  tion  of  large  scale  program  c  f 
i  to  some  extent  by  negotiations. 

;  plant  expansion  may  be  resolved 
i  reportedly  well  advanced,  for  a 
loan  up  to  $90  million  for  com- 
I  pairy  by  the  International  Bank 
j  which  would  be  underwrittten  by 
government  of  Brazil. 

I  Permission  to  borrow  for  ex- 
i  pansion  w'as  granted  company  la-.t 
j  fall  under  an  Ontario  Court  de¬ 
cision. 


Tlip  investor  lias  much  in  common  with  Mr.  Micawher. 


Since  most  investors  establish  for  them.selves  a  style  of  livin':,  thev  depend 
upon  a  constant  flow  of  income  from  investmcnt.s  to  maintain  it.  .\nvthing 
which  interrupts  that  flow — such  as  the  withdrawal  of  cafutal  from 
employment — jeopardizes  their  ability  to  cover  living  expense's.  Failure 
to  keep  income  and  cxpcmliliircs  in  balance,  as  Mr.  Micawher  found, 
results  in  "misery”. 


The  importance  of  regular  investment  income  has  long  been  emphasized 
by  investors  in  Fhigland  where  it  is  the  custom  to  regard  wealth  in  terms 
of  annual  income  rather  than  in  terms  of  the  capital  amount  w  Inch  produces 
it.  Minor  changes  in  the  market  price  of  securities  cause  them  little  concern 
as  long  as  income  is  received  when  due  and  the  underlying  security  of  the 
investeil  principal  remains  intact. 


To  replace  the  Canadian  Pacific 
Railw'ay'.s  rolling  stock  inventory 
at  current  prices  would  mean  the 
expenditure  of  approximately  $800 
million  or  $113  million  more  than 
actual  cost  of  rolling  stock  now 
in  service,  VV.  A.  Mather,  presi¬ 
dent,  told  shareholders  at  annual 
meeting. 

Likewise,  he  added.  prior  to 
^  moving  adoption  of  the  directors’ 
j  annual  report,  "replacement,  at 
'  current  prices,  of  the  company'.^ 
bridges,  buildings  ami  other  de¬ 
preciable  propeity"  now  on  the 
books  at  some  $320  mil  lin  - 
would  call  for  an  outlay  far  in 
excess  of  tliat  amount.  "Thus, 
even  should  existing  prices  de¬ 
cline  somewhat  in  the  future,  the 
I  need  for  surplus  earnings  merely 
to  meet  renewals  will  remain  sub¬ 
stantial  for  some  years.” 

Partial  text  of  Kir.  Mather's 
remarks  is  as  follows: 

"So  far  this  year  there  has 
I  been  no  falling  off  in  traffic  vol¬ 
ume.  However  a  substantial  ad¬ 
vance  in  the  cost  of  materials 
over  the  average  of  1917  has  al¬ 
ready  taken  jilace.  and  the  re¬ 
ports  of  two  boards  of  concilia¬ 
tion  appointed  to  deal  with  ap¬ 
plications  by  the  organized  em¬ 
ployees  for  a  general  increase  in 
wages,  have  recently  recommend- 
I  cd  an  increase. 

Rates  Must  Cover  Rising  Cost 

'  "It  must  bo  obvious,  even  to 
those  most  violently  opposed  to 
an  increase  in  freight  rates,  that 
continuous  incre.ases  in  operating 
,  costs  can  only  be  met  by  in¬ 
creased  rates,  if  the  people  of 
Canada  are  to  he  provided  with 
the  efficient  railway  service  they 
need  and  rightly  demand. 

“Acting  under  directives  con¬ 
tained  i'n  a  recent  order-in-coun- 
'  cil,  the  general  freight  rate  struc¬ 
ture  of  the  Dominion  is  to  ba 
reviewed  b.v  the  Board  of  Trans¬ 
port  Commissionei's.  Twenty  .years 
have  elapsed  since  this  structure 
was  last  reviewed.  Your  company 
welcomes  the  investigation  of  this 
complex  problem  which  i.s  now 
under  wav.  It  will  enter  upon 
the  inquiry  with  an  earnest  de¬ 
sire  to  remove  any  legitimate 
basis  of  complaint  against  the 
structure  of  freight  rates  and  will, 
so  far  as  it  is  able,  expedite  the 
preparation  of  the  necessary  data 
upon  which  the  inquiry  must  pro- 
ceeil. 

"In  1917  the  average  revenue 
per  ton  mile  of  freight  handled 
b.v  your  compan.y  was  0.95  cents, 
and.  had  the  latest  increases  been 
applicable  in  that  year,  the  rev¬ 
enue  per  ton  mile  would  have 
been  about  1.12  cents,  as  com¬ 
pared  with  1.19  cents  in  1921, 
the  corresponding  post-war  period 
of  W’  orld  War  I.  Even  with  the 
new  rates  in  effect,  the  level  of 
freight  charges  in  Canada  re¬ 
mains  lower  than  in  any  other 
country  in  the  world. 

"The  21  per  cent  increase  in 
Canadian  rates  is  not  applicable 
to  grain  and  grain  products  with¬ 
in  Western  Canada  whether  for 
domestic  consumption  or  for  ex- 
l)ort.  If  this  very  important  class 
of  traffic  i.s  taken  into  account, 
the  increase  is  on'y  16  per  cent. 
The  wage  rates  and  material 
prices  paid  by  your  company 
have,  however,  increased  approxi- 
matelv  46  per  cent  since  1939. 
These  facts  should  help  to  de- 
stro.v  anv  belief  that  rates  charg¬ 
ed  by  the  railways  have  been 
increased  to  anything  like  the 
(Continued  on  page  10) 


Suggestions  for 

MAY  INVESTMENT 


As  the  real  purpose  of  investin':  is  to  obtain  a  preilelerinineil  amount  of 
income,  best  results  are  aeliicveil  hy  keeping  fiiinls  eontimiously  at  work  in 
sonnil  seeurities.  If  yon  have  idle  fnniks,  or  if  your  present  portfolio  is  not 

vour 


V  .  .  J,,..  ......  .....  y. .......  w.  ..I  |,„I  IK.IM,  IS  I 

producing  the  desired  amount  of  income,  let  us  help  you  to  employ  yi 
money  more  profitably. 


V  rite  for  our  list  of  current  invest¬ 
ment  sngge.stions  in  this  connection. 


i4«LE0P,Y0UMG,WEIR  &  COMPAMY 


IIMITED 


TF  you  are  eon.sidering  iinniediale 
inveslini'iit  opporinnilie-.  do 
not  fail  to  secure  a  copy  of  our  M;iy 
booklet  “Investnienls”,  It  contains 
a  divcr.'iticd  list  of  Dominion,  I’ro- 
vincial.  Municipal  and  (.ioriioia- 
lion  securities. 


Wc  shall  he  glad  to  mail  von  a  coi'y 
on  reipiest. 

li'ri/e  or  tclcj'Jionc  If.lrbonr  2213 


Metropolitan  Building 
Toronto 


Talaphone:  Elgin  0161 


276  St.  James  Street  West 
Montreal 

Talaphona:  Harbour  4261 


Officat  ol!  Toronto,  Hamilton,  London,  Ottawa,  Montreal  and  New  York— Corraspondants  In  London,  inn. 
Members  of  The  Investment  Deolert  Astoclotien  of  Canada 


!  s. 
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FINANCIAL  statement  AND  DIRECTORS'  REPORT 

WESTERN  GROCERS  LIMITED 

At  the  Animal  ('lOneral  Meeting  of  the  Shareholilers  of  Western  (Vroeers 
I.iniitccl  held  at  the  ttead  Office  of  the  Company,  the  Directors’  Iteport, 
Balance  Sheet,  Statements  of  I'lofit  and  Sniplus  and  the  Auditors’  Report 
for  the  year  ended  Deceinhcr  ttlst,  Itlt”.  were  presented  and  adopted. 

The  Directors,  W,  P.  Riley,  1.  Pithlado,  K.C^  K.  W.  S't.  Ijiwrence, 
A.  McCalliim,  K.  S.  Cuoper.  W.  K.  Stewart  and  11.  J.  Coon  were  re-elected, 
and  at  a  ineetinR  of  the  Board,  following  the  Shareholders’  Meeting,  the 
officers  of  the  Company  were  re-elected., 

The  Directors’  Report  follows: 

REPORT  TO  SHAREHOLDERS 

Yonr  Directors  present  herewith  a  Balance  Sheet  showing  the  fin¬ 
ancial  position  of  the  Company  at  the  close  of  the  year,  a  Statement  of 
Etarned  Surplus  and  Profit,  also  the  Auditors’  Report. 

Sales  for  the  year  reached  a  new  high  point,  hut  much  of  the 
increase  arose  out  of  higher  commodity  iirices.  While  the  volume  of 
huslness  was  greater,  the  percentage  of  gross  profit  realized  was  less  than 
that  of  the  previous  period. 

At  the  year-end,  the  stock  in  trade,  also  the  sum  of  the  customers’ 
ohligatlons,  were  each  low'  in  relation  to  sales  and  reflect  a  liquid  con¬ 
dition.  At  all  times,  your  Company  stresses  the  importance  of  quick 
turnover  of  inerehandise  and  prompt  collection  of  accounts. 

An  announcement  of  intention  having  Been  made  at  the  last  .Annual 
Meeting  of  Shareholders,  there  was  eslahlishisl  at  m:d-year,  an  employees’ 
pension  plan.  The  future  service  premiums  thereunder  are  paid  monthly 
and  contributed  to  by  both  the  employees  and  the  Company. 

The  plan  contains  a  provision  for  past  service  pensions  from  a 
reasonable  age.  The  past  service  premium  has  been  amortized  over  a 
number  of  years,  and  the  entire  cost  thereof  wili  be  paid  by  the  Company. 
The  first  annual  Instalment  has  been  paid,  but  no  liability  has  been  set  up 
for  the  balance.  ...  .  . 

Internationally,  the  world  position  as  a  whole  does  not  pxhlblt  a 
surplus  of  food-sluffs,  and  the  emphasis  is  on  supply.  Yet  to  move  food 
the  "have'’  to  the  ‘•have  not”  countries  involves  problems  of  distribution, 
of  exchange  mediums  and  many  other  factors. 

Nationally  the  accent  is  on  price,  and  when  consumers  regard  the 
cost  of  any  coinmodity  as  too  high,  a  natural  reaction  occurs.  It  follows 
that  good"  merchandising  dictates  the  exercise  of  great  care  to  avoid 
risk  where  overnight,  by  decree,  some  values  may  be  altered. 

Where  usual  comiitions  of  supply  and  demand  are  not  freely  operative 
•nd  expediency  might  be  regarded  as  paramount,  the  market  worth  of 
any  commialily  can  be  varied  materially,  by  quick  changes  in  duty, 
e.\cisc  or  sales  taxes,  or  the  re-imposition  of  ceilings. 

Tor  all  of  these  reasons,  the  Board  of  Directors  viewing  the  situation 
realislicallv.  decided  It  was  prudent  to  set  up  a  substantial  reserve  for 
possible  future  deflation  in  merchandise  inventory  values.  Similar  action 
was  taken  iiy  yonr  (\impany's  subsidiaries. 

Our  organization  by  December  .list,  had  by  the  purchase  of  shares, 
acquired  working  control  of  Blue  Ribbon  Corporation  l  imited.  The  Blue 
Ribbon  line  of  tens,  coffees,  extracts  and  sptces  is  well  known,  and  the 
connection  should,  in  lime,  become  mutually  beneficial. 

Work  has  been  completed  on  the  Company's  new  Winnipeg  premises, 
and  the  local  branch  and  the  Head  Office  are  now  established  at  281) 
King  Street,  Winnipeg. 


$1.3t3,4t6.S6 


BAL.4XCE  SHEET  AS  AT  .Slst  DECEMBER,  1947 
ASSETS 

Current  Assets  . .  $1,3 

Cash  on  Hand  and  in  Ranks  (less  Outstanding 

Cheques  .  I  101.6.31.71 

Customers’  Accounts  Receivable,  after  prov¬ 
iding  for  possible  losses  . .  1,012  436.7!) 

Advances  on  Merchandise  and  Sundry  Debtors  62..'<0.).72 

Customs  Deposits  . .  6,350.00 

Mi-rchandl'e — per  Inventories — ns  determined 
and  certified  to  by  the  Management,  on 
basis  of  cost  or  mariket,  w  hichever  was  lower  3,.3.32,239.6t 


Prepaid  Expenses  .  18.113.20 

Refundable  Excess  Profits  Taxes  (estimaleiii  . .  161,316,8!) 

Investments  in  and  .\dvances  to  Subsidiary  Companies  .  1,430,784.59 

Investments — at  cost  .  $I,430.087..33 

.\dvances  .  6.697.24 


Other  Investments  fat  cost)  . 

I'ixed  .\ss,'ts  .  . 

Warehouse  Properties — Land  and  Buildings — 

see  note  below  .  .  . 

Plant  and  Equipment — at  cost  less  depre¬ 
ciation  . 


NOTE  RE  WAREHOrSE  PROPERTIES 
The  original  properties  acquired  at  formation  are  x'alned 
on  the  basis  of  the  appraisal  maile  by  the  Cana<lian  .\ppraisal 
s'.ompany.  as  of  14lh  December,  1912.  with  subsequent  additions 
at  cost — less  depreciation  and  amounts  written  off. 


LLVBILITIES 

Current  l.iabllilles  to  Public  . 

.Vccounts  and  Bills  Payable  . 

Income  and  Excess  Profits* Taxes  i estimated) 

Dividends  payable  13th  January.  191.8  . 

On  Preferred  Shares  .  $20,990.23 

On  Class  A  Shares  .  ,33.8,86.90 


1,696  90 
1.038,168.45 


$1,911,726.; 
291, 893. -. 
51,780.; 


Unclaimed  Dividends  . 


Advances  from  and  .\mounts  Payable  to  Subsidiary  Companies 

Reserx'cs  . .  .  .i . 

Reserx'e  for  <>>ntiogencies  . .  .  $  106,090.96 

Merchandise  Inventory  Reserve  (claimed  under 

Excess  Profits  Tax  .Act)  .  130,060.06 

Special  Reserve  for  Inventory  Deflation  ....  .369,,3.39.6I 


41  (.012.37 
739,339.61 


Capita!  Stock  .  2,217,162.74 

•Authorlzeil : 

Preferred  Shares  ($20.00  per  Share)-'- 

17.3. OOO  Shares  . $3,300,000.00 

Class  .\  Sh.ares  (no  par  value)  — 

1.30.060  Shares  . 

Common  Shares  (no  par  value)  — 

150,900  Shares  .  . _ _ _ 

Issued  and  Outstanding: 

Preferred  Shares  (.$1.10  Series)  — 

59.71.3  Shares  .  $1,194,300.00 

Class  .1  Shares  (no  par  value)  — 

07,772  Shares  . . 

Common  Shares  (no  par  value)  — 

86,658  Shares  .  1.022.862.74 

.$2,217,162.71 

Fuirned  Surplus— per  Statement  attached  .  2,216.009.72 

Deferred  Surplus — Re  Refundable  E.xcess  Profits  Taxes  .  161.316.89 


.Approved  on  behalf  of  the  Board.  Contingent  Liabilities  Reported 

W.  P.  RILEY  Guarantee  of  a  Subsidiary's  bank  indebtedness 

E.  S.  COOPER  ..  Directors.  —  maximum  $209,000.60. 

ST.YTEMENT  OF  PROFIT  FOR  VE.4R  ENDED  Slst  DEC.  1947 
AND  OF  E.4RNED  .SI'UPH  S  ACCOUNT 

Profit  for  the  year  before  taking  into  account  the  under¬ 
mentioned  iiems  .  $1.0.30,298.63 

Additions  .  207,881.56 

Dividends  from  Subsidiary  Companies  .  $  207,071.39 

Dividends  from  investments  .  819.09 


Deductions  . 

Depreciation  .  $  39,676.93 

Directors’  Pees  .  .....  1,099.09 

ExeouBvp  Officers’  Remuneration  .  61,'299.99 

I.egal  Pees  .  .  it,  978.93 

Provision  for  Income  and  Excess  Profits  Taxes  413,909.09 


Net  Profit  before  iirovislon  for  Inventory  Deflation  . 

Deduct — 

Aiipropriation  to  Special  Reserve  for  Inventory  Deflation 


$1,2.38,180.13 

517,954.98 


Balance  of  Profit  transferred  to  Earned  Surplus 

Ijirned  Surplus  at  31st  Decemlier,  1946  . 

Add — .Viljustments  to  Profits  of  prior  periods  .. 


Deduct— Dividends : 
i'referred  Shares: 

pour  at  35c  tier  share,  being  at  the  rate  of 
7'/c  per  annum  to  31st  December,  1917 
Class  .A  Shares: 

One  at  ;t7y-c  per  share,  being  at  the  rate 
of  .$1.59  per  annum  to  31st  Murcli,  1917 
Ttiree  at  59c  per  share,  being  at  the  rate 
of  $2.99  per  annum  to  31st  Dec.,  1917 

Earned  Surplus  at  31st  December,  1917  . 


.  $  269,(yi5.54 

$2,2.32,322. ('>8 

3.67,3.99  2,255,997.68 


216,673.50 

2,216,009.72 


Auditors'  Report  to  the  Shareholders: 

We  have  made  an  examination  of  the  books  and  accounts  of  Western 
Grocers  Limited,  for  the  year  ended  .'list  Deeember,  i;)i7.  and  have  prepared 
the  aecomiiauyiiig  Balance  Sheet  and  Statement  of  Profits.  AVe  have  also 
examined  the  books  ami  accounts,  or  the  audited  financial  statements, 
of  all  subsidiary  companies. 

in  connection  tlierewith  we  report  as  follows: 

(al  Jliat  the  aceoi)]panying  Balance  Sheet  <loes  not  set  forth  tile 
assets  and  liabilities  of  (lie  sulisidiary  comiianies  and  tliat  the  Statement 
of  I'rofils  does  not  incinde  the  operating  profits  of  sulisidiary  comiianies, 
except  as  to  dividends  actually  received. 

(Ill  Tliat  one  of  tlie  subsidiaries  showed  a  small  loss  for  tlie  year 
wliicli  being  carried  forward  in  its  accounts  and  ctiarged  against  its 
Siiridns  Account  and  is  not  reflected  on  the  bieiks  of  Western  Grocers 
Limited. 

(c)  That,  in  the  case  of  two  subsidiaries,  the  dividends  received 
therefrom  ii.v  Western  Grocers  Limited,  were  in  excess  of  the  profits  ot 
Midi  Milisidiaries  by  .$1.3,91 3. !in,  said  profits  being  arrived  at  after  deducting 
provisions  for  iiivenloiy  deflation  for  an  amount  greater  tliaii  tlie  e.xcess 
of  $1.3.913.99. 

tdl  Ihat,  in  the  aggregate,  tlie  dividends  from  subsidiaries  taken 
credit  for  in  tlie  Statement  of  Profits  are  less  than  Hie  combined  profits 
(if  sucli  subsidiaries. 

le)  Tliat  oil  1st  July,  1917,  the  Company  established  an  Employees’ 
Pension  Plan  through  an  insiiiunce  coiniiaiiy,  covering  both  past  and 
future  si'i'vice.  The  plan  is  In  the  hands  of  the  .Minister  of  .National 
Bevenue  for  approval.  Puture  service  preiniums  are  |iaiil  inoiitlily. 
Past  service  premiums  are  all  lioriie  by  the  Comiiaiiy  and  are  payable  in 
aoniial  instalments  over  u  t(  riii  of  .vear.s.  The  first  of  such  annual  iii- 
stalineiits  has  been  iiaid.  No  provision  is  set  up  oil  tiie  liooks  for  tile 
remainder,  wliich  amounts  to  a  total  of  .$  199.9.S.S..'12. 

Witli  till'  foregoing,  we  are  of  the  oniiiion  that  tlie  Balanee  Slieel 
snliiiiitted  lierewith  exliiliiis  a  true  and  correct  view  of  the  state  of  tin 
Comiiany’s  aflairs,  according  to  tlie  liest  of  oiir  information  and  tlie 
exidanalions  given  us,  and  ns  shown  by  Hie  books.  We  have  obtained  all 
iiiformalioii  and  explaiiaHoiis*i,pqiiired  by  us. 

("igiied)  SHARI’.  WOODI.EV  A  COMPANY, 

(diartered  .Arcouiitants.  Amlitors 

Wiiiiiiiicg,  3Isl  January,  1918. 

HE.4D  OFFICE,  WINNIPEG,  MANITOBA 

UKANCHES:  Calgary,  Edmonton  and  Lethbridge  in  Alberta;  Moose  Jaw,  North 
HalHeforri,  Prince  Albert.  Regina,  Saskatoon,  Weyburn  and  I'orkton  in  Sas¬ 
katchewan;  Brandon.  Dauphin,  Klin  Elon,  The  Pas  and  Winnipeg  in 

Manitoba;  Fort  Franees,  Kenora  and  Port  Arthur  in  Ontario. 


ZELLER’S  PROFIT  j  Result  Gain  Slightly  IBIG  VENEER  MILL 

UP  MODERATELY  FOR  S.  STE  MARIE 

nf /I  nil  nn  rt  a  war  provision  for  depreciation,  _ 

DiU  SALES  GAIN  employees*  participation  j  Dollar  Project  Expected 

I/IU  UXlllI  ,  fund.  This  compares  with  the  first  Produce  1()0,00()  Feet  of 

quarter  of  1947  at  $64,592.  During  |  Wood  Per  Day 


Value  of  Sales  23  Per  Cent  the  latter  period,  the  employees 
Higlier  at  $16,949,232  and  participation  fund  was  not  in  effect 
Net  Up  at  $5.45  Waterous  Ltd.  recently  acquired 


working  with  Cionodians  In  - 
every  walk  of  life 
since  1817 


participation  fund  was  not  in  effect.  Sault  Ste.  Marie,  Ont.  —  Con- 
Waterous  Ltd.  recently  acquired  struction  of  a  million  dollar  veneer 
fviw  mill,  equipped  with  sawmills  capable 

the  controlling  interest  in  Heaps  !  ,  ’  innnno  Coit  r.6  i 


EARNINGS  GAIN  BY 
QUE.  TELEPHONE 


side  the  city  limits.  Operations 
will  begin  in  September  under  the 
name  of  Roddis  Lumber  and  Ve¬ 
neer  Company  of  Canada,  Limited, 
The  mill  will  obtain  power  from  a 
private  plant  generated  from  two 
500  horsepower  boilers  and  a  1,500 
horsepower  steam  engine. 

The  company  has  .successfully 
made  arrangements  with  the  On¬ 
tario  Government  relative  to  tim¬ 
ber  rights,  it  was  disclosed.  At  the  i 


EXTENSIONS  PROGRESS  Engineering  (1940)  of  New  West-  9^  ‘  f 

-  mister,  B.C..  through  the  purchase 

Annual  report  of  Zeller’s  Ltd.  and  of  51  per  cent  of  the  common  over  LOOO  men,  begaii  here 

subsidiary  companies  for  the  year  shares.  A.  P.  Pilkey,  who  has  been  ”1*  *  represents  the 

I  ended  January  31,  1948  shows.  Sales  in  charge  of  operations  of  the  Heaps  result  of  a  long  campaign  by 

i  of  $16,949,232,  up  $3,055,931  or  22%  [  company,  continues  as  general  man-  businessmen  of  the  Soo  to  set  up 

i  over  the  previous  period.  Costs  of  ager  and  a  director  of  the  company.  iitihze  sections  of 

I  operations  rose  correspondingly,  W.  A.  Harding  of  Waterous,  be-  SO'^g  to  waste  in 

‘  amounting  to  $15,074,433  as  against  comes  president  and  resident  direc-  '-anada  s  torests. 

$12,407,279  for  the  year  before.  Net  tor.  The  new  mill  will  occupy  approxi- 

j  earnings  after  all  charges  amount-  — - mately  70  acres  of  land  just  out- 

‘  ed  to  $791,671  as  compared  with  the  n  4  nMffRT/in  /I  A  1417'  limits.  Operations 

former  year's  net  of  $657,761,  which  H  AI/N||y|_V  I  Aliy  II V  "’ill  begin  in  September  under  the 

has  been  adjusted  on  the  basis  of  a  vxmlli  UA  name  of  Roddis  Lumber  and  Ve- 

revised  standard  profit  base.  After  /vvfn  ihyit  iimi/vmfli  ^oaipany  of  Canada,  Limited, 

payment  of  $110,000  in  preferred  fll|M  ThI  hPUIIMh  The  mill  will  obtain  power  from  a 
dividends,  there  remained  $681,671  ILlljlil  lIvllLl  private  plant  generated  from  two 

or  $5.45  per  share  for  the  common  500  horsepower  boilers  and  a  1,500 

stock,  as  compared  with  $547,761  j  tt  x  horsepower  steam  engine.  — 

or  $4.38  per  share  for  the  period  j  A"'**  Keportcd  Up  at  The  company  has  successfully  ■  ■  .  ■ 

which  ended  January  31,  1947.  Pro-  $1.93  a  Share  from  $1.51  made  arrangements  with  the  On-  •  | 

vision  for  Income  and  excess  pro-  in  1946  tario  Government  relative  to  tim-  | 

fits  taxes  of  $645,000  rose  to  19.83%  _ _  her  rights,  it  was  disclosed.  At  the  i  §  ▼  IVIvfl  1' 

I  above  last  year's  adjusted  figure  of  Annual  report  of'  Quebec  Tele-  Present  time  the  firm  owns  50,000  - - 

$538,249,  while  depreciation  allow-  phone  Corporation  for  1947  shows  acres  of  virgin  timber  land  situat- 

ance  was  Increased  from  $215,683  improved  relult^  for  year  Net  ed  north  of  the  Soo. 

to  $282,947.  Dividends  totalling  income  amounted  to  $69 151,  as  !  ^  "’ain  railroad  line  will  be  con- 

$1.50  per  share  Avere  paid  on  the  compared  with  $54,907  in  1946;  st^ucted  on  company  grounds  to  A  “U  "  Li|  Pref 

common  shares  as  compared  with  or  the  equivalent  of  $1.93  per  facilitate  transportation  of  equip-  A;,„e\v!s,"pu„'M,oc 

$1.25  per  share  for  the  previous  share  on  class  “A”  shares  against  ment  and  supplies  the  year  round,  aihus  Coni.  Com . 

year.  $1.51  the  previous  year.  ’  It  is  expected  a  considerable  '’[‘■J;  •  . 

:  The  sale  in  1944  of  40,000  shares  During  the  year  company  ex-  exported.  a„«, i-.q;."  “.v’' 

of  $25  par  value  5%  preferred  en-  panded  its  operations.  The  cor-  .'^1 J  x ^ i.o.'i  'm’,'!!!.®’  . 

titled  the  company  to  apply  to  the  poration,  a  new  company,  was  department  some  time  next  year  of' .Monti-fui  V.’.V. 

1  federal  government  for  an  increase  formed  to  take  over  Quebec  Tele-  mills  and  macnine  snop-  'lyi-onto  . 

jin  its  standard  profit  base  for  the  |  phone  &  Power,  with  two  sub-  ®®t  up  at  the  mill  here.  !iilOih,'if.V<Irii*qir‘  rhm. . .V 

'period  beginning  February  1,  1944,  |  sidiaries.  the  Port  Neuf  and  Cham-  Ibqiiiii^-Coiticclii,’  I’icf.' 

and  ending  December  31,  1947.  As  a  plain  Telephone  Company  and  ml  f  AD17D  A  ^TAkTC  Bertram  &  Sons,  J.,  ‘‘A”  . 

result  a  net  reduction  of  $240,357  ,  National  Telephone  Company.  A  PlJ|j|j  ^ J  Bmv(-r& 

was  allowed  in  the  income  and  ex- 1  new  subsidiary.  Gulf  St.  Lawrence  Bowes  a  liol',  "b”  !!!  bi. 

cess  profits  taxes  for  the  three-vear  !  Telephone  Company  was  formed  /''AlfO  AT  lA  A  Tr'I\  . 

period  ending  January  31.  1947.  This  !  to  operate  telephone  and  tele-  knil  I  VnU  ^ 

amount  is  shown  as  an  adjustment  j  graph  company  services  in  North  *  i  It, -nek  silk  Mitts  . 

^  to  earned  surplus.  Gaspe  and  Saguenay.  The  sub-  _  Jiums  &  Co.,  "a’’^ . 

;  The  opening  of  two  new  stores  late  I  sidiary  purchased  from  the  fed- :  Comnanv  Shareholders  Broyrru's  Cm 

in  the  year,  plus  the  enlargement  of  i  eral  government  the  telegraph  rr  1 1  ^  rk  a  e  Cimaiiu  Cement,  I’ref . 

four  stores  nreviouslv  in  oneration  service  extending  from  La  Mai-  lOltl  Hea4'y  Uemana  lor  Cmi.  i-ooii  Com . 

and  a  complete  year  bf  operation  of  baie  to  Straits  of  Belle  Isle.  Production  is  Continuing  CaI^.  Fomi  “iTef.'' 

■  the  store  in  (juebec  City,  which  The  1947  balance  sheet  shows  -  Gan.  oil  co.  Com . 

,  opened  in  April,  1946,  contributed  the  company  with  current  assets  Heavy  demand  continues  for  . 

■substantially  to  the  year's  increfise  of  $500,651,  up  $379,796  from  the  i  production  of  Consolidated  Paper .  c'y,!.' iminsii-ifs,’  I’n'q’.’ 

in  sales.  Other  factors  were  a  freer  I  1946  figure  of  $120,855.  Working  ^  Corp.  Ltd.  George  M.  Hobart,  presi- 1  can.  Safeway,  i’lef . 

supply  of  some  lines  of  merchandise  1  capital  has  risen  to  $263,674  in  ;  jent  told  shareholders  at  annual  i  [.-“JJ;  . . . 

and  higher  price  ranges.  It  is  in- j  1947  from  an  excess  of  current  [  meeting,  and  there  seems  every  rea- 1  caninia  MaiHm?’  Co. 

teresting  to  note  that  in  the  six- i  liabilities  over  current  assets  of  ^  son  to  expect  full  operations  for  i  can  t  iar  a  Fnimiii'y,  Cnm.  ..  . 

teen-year  period  in  which  the  com- 1  $6,071  in  1946.  Fixed  assets  in-  i  the  balance  of  the  current  year  bar- , 

pany  has  been  in  operation  the  aver-  creased  by  $690,374  from  $1,968^-  ring  unforeseen  interruptions.  tian.  iiiiinsti  iai  Arciitmi,  “.V” 

age  annual  volume  of  sales  per  store  j  569  in  1946  to  $2,658,943  in  19  47.  Immediate  and  future  sales  out- 1  *  ■*”•  aicoIkiI,  “B”  .. 

has  risen  from  $198,978  to  $591,395.  !  Surplus  has  increased  from  the  i  stated,  is  regarded  as  fav- 1  V'lm.  ■ 

This  is  due  to  enlargement  and  im- 1  1946  figure  of  $97,104  to  $144,-  |  orable  and  markets  for  expanded  j  c<K  iiLaiiL'-Di,iilo|i,  “A”  . 


Bank  of  Montreal 


Dividend  Declarations 


Y'early 

$  Div. 

Rate  iH 
l.UU  .2,>  Q. 

..3(1 

.50  .13  Q. 

.liO  .1.3  g. 

4..30  L12'/j  (J. 


Payable  Record  Paid  Paid 

i  .$ 

June  I  Mxiy  1  ..30  l.oO 

June  .3  .May  7  .50 

June  1  Apr.  30  .2.3  l.tiS 

•lime  1  Aiir.  ;I0  .till  .40 

June  1  Alir.  30  2.'2.3  4..30 


FULL  OPERATIONS 
FOR  CONSOLIDATED 


ll('liHi))(-C(irHrclli,  Pref. 
Ilt'riram  &  Sons,  J.,  “A”  ... 
Bertram  A  Suns,  J.,  Coniiiiuii 

Bowes  A  (.<).,  “.\”  . 

Bowes  A  Co.,  "D”  . 

Bi'azillim  'I'raeHoti  Com.  ... 

Bi ewers  A  Distillers  . 

Brewers  A  Distillers  Extra 

Bi'iu'k  Silk  Mills  . 

Bums  A  Co.,  ".V”  . 

limns  A  Co.,  “It”  . 


Can.  ImxhI  Com.  . 
Cun.  Food  “.V”  . . . 
Can.  Food  Pref. 
Gan.  OH  Co.  Com. 
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l.ilO 
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Jul.v 
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May 

.'tl 

5.50 

7.110 

7.00 
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Jlll.V 
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■May 
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May 

i3 

A)))'. 

:iii 
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1.00 

.20 
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;iii 
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.May 

13 

Apr. 
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.25 

.50 

.50 

May 

13 

Apr. 
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.50 

.30 
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s. 

June 

2 

A|)r. 

1) 

1.00 
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May 
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1.00 
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g- 

July 

2 

V«)v 
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1.20 
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May 

21 
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July 

1 
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l.(»0 

g. 

July 

1 

.May 

28 

.75 

1.00 

4. .30  l.l2',i  g. 


July  1  May  '28 
■May  1.3  Aiir.  1.3 


This  is  due  to  enlargement  and  im- 1  1^*®.  figuc®  of  $97,104  to  $144,- 
provement  of  stores  and  the  com- 1  560  in  1947. 


pany's  policy  of  opening  only  such] 

stores  as  have  good  prospects  for  AAllTDT  f  DTITIjD  {greater  part  of  production  and  for  |  (^omnionweaiHi  int.  Corp . 

substantial  volume  of  sales.  I\1Yli1\  !  as.sured  outlets  for  the  cor- 1  i'.'ox  '  (bm’ ' ' 

Consolidated  balance  sheet  at  the  {  poration's  packaging  products.  (jorninaleii  I’npur  liox,  I'u’f.  . 

end  of  year  under  review  indicates  ATTHTT  AAl^  A  AAA  i  Lamonte  J.  Belnap,  informed  the  ;  Consolidated  iiicains,  ‘.V’  — 

a  healthy  financial  position,  net  ylJILIinjV  linHIl  meeting  that  final  determination 

working  capital  of  $1,793,123  com-  been  made  in  respect  to  the  Icons.  Textiles  Pref  . 

paring  with  $1,125,800  at  the  pre-  _  corporation's  liability  for  I^c>4iinion  j  A^  . 

vious  year-end,  after  expenditures  i  Told  Another  Satis- ' and  excess  profits  taxes  ,  ji!, j’',. 'I, A’’"'*. 

for  expansion  and  modernization  {  ^  iqi«  I  since  1939  and  that  the  amounLs  I  Davis  Leatiicr  “b”  . 

which  increased  gross  value  of  fixed  l^tory  It  ear  m  seen  a  reserve  fund  have  ;  , 

a.ssets  from  $5,239,134  to  $3,669,832.  Continue  Dividend  Pohcy  |  been  found  ample  to  cover  these  !  i,ai,qU, 

j  Current  assets  of  $2,804,350  were  I  -  j  taxes.  |  H'>ni.  Dairies,  common  tini 

I  more  than  two  and  one-half  times:  Intention  of  directors  of  Povi’ell  i  Mr.  Hobart  said  that  increases  in  , 

current  liabilities  of  $1,011,226.  |  River  Co.  Ltd.  to  continue  during  '  u.  s.  and  Canadian  freight  rates  n,,,,,.' a  .3ii;7io  inv.,’ Pref.' 

'  Cash  on  hand  was  increased  from  i  1948  dividend  policy  of  distributing  since  October  last  will  cost  the  Dom.  Scottisii  inv . 

$984,413  to  $1,134,717  and  was  more  ^  60  per  cent  of  year’s  earnings  was  corporation  $2.5  million  annually  ' 

!  than  sufficient  to  cover  all  current  announced  to  shareholders  at  an-  and  pointed  out  that  the  21  per  Don  naoona  raper,  I’rof . 

liabilities.  Inventories  of  $1,537,823  nual  meeting  of  company  by  H.  S.  cent  Canadian  freight  rate  boost  '  id . 

were  equivalent  to  9.07%  of  the  ,  Foley,  president.  Payments,  he  said,  alone  xvould  account  for  $600,000  of  V;,?iin.  i‘>ref.  ArI^^^^ 

year's  sales,  and  compared  with  i  will  be  maintained  on  basis  of  40  this  total.  |  Ford  Motor,  “.3"  ’. . I 

$1,002,919  at  the  end  of  the  previous  '  cents  a  share  quarterly  with  extras  :  Major  items  of  expenditure  in  . . 

fiscal  year.  The  increase  is  ac- J  payable  in  June  and  December,  or  1943  will  include,  according  to  Mr. ,  i.-'dni  'M.q'dr’.  “li”  i;\ira  .  .  .  .  .  .  . 

counted  for  mainly  by  additional  '  during  first  quarter  of  1949.  Hobart,  construction  of  a  new  pulp-  Gomiumy,  Pnq . 

supplies  required  for  the  enlarged!  Dividends  for  future  years,  he  wood  unloading  pier  at  Port  Alfred  <*(.■. . 

j  stores  and  the  two  new  stores  which  i  said,  must  be  determined  by  direc-  to  receix'e  wood  from  Anticosti  and  Gyiisum  i.imc  A  .Mubastine  !! 

were  opened  late  in  the  year.  I  tors  from  time  to  time  depending  other  districts  by  water  transport :  ['!'">'"'>'i  (-""on  i v.  . 

In  presenting  report  to  sharehold-  '  upon  general  financial  conditions,  and  installation  of  additional  high  '  imi.r','' '  ri’iiiVi'.'.V  . 

ers,  Walter  P.  Zeller,  chairman  of  the  earnings,  operations  and  capital  pres.sure  pulverized  coal  boilers  at  invest.'  l■■olm(laiioll'.  Pr-pf. 

the  board,  points  out  that,  ever ;  requirements  of  the  company  and  both  Wayagamack  and  Belgo  mills.  >  {  ;']<'■  “f  <[''■  ''/xxjs. '-om . 

since  incorporation  of  the  company  its  subsidiaries,  and  other  factors  - -  -  j  i.imni/i’in'' Gcii(i'’3iinps .  V. . . . 

certain  fixed  principles  have  been  affecting  the  company’s  outlook,  Clnw  In  Canada  i.imni  Spporii  Cjtmiy  simiis  _ 

followed,  chief  among  which  has  hut  it  is  the  hope  of  the  present  11  a  i.  ai  i  '  1'*  i'l  *'  . 

been  the  policy  of  always  selling  board  that  such  general  conditions  Generally  AbOVe  Normol :  J;;;,;,,;;,'. 

merchandise  at  prices  as  low  as  will  permit  adherence  in  future  to  |  -  |  i.oiiiuw  Gi-opciciius,  “if  .... 

sound  buslne.ss  operation  will  per-  the  policy  now  announced.  1  The  report  of  stream  flow  condi-  ;  'p‘ q'l.''  “'fo,,!''''”''  ' 

mit.  That  this  policy  has  been  fol- '  Dealing  with  outlook,  Mr.  Foley  tions  in  Canada  and  the  United  m.-hiIp  i.raf  fiaidins  .  ...  .  .. 

lowed  is  indicated  by  the  fact  that,  said  to  meeting:  “You  are  aware  States  for  March,  jointly  released  ^  Ma.sspy-Hai-ris  . 

de.spite  wartime  scarcities  and  that  1947  was  a  satisfactory  year,  by  the  Dominion  Water  and  Bower  1 

peacetime  re-adjustment  which  fol- i  s.nd,  if  no  unfore.seen  interruption  ■  Bureau,  Department  of  Mines  and  Mont,  Cottons  I’lcf . 

l03ved,  the  percentage  of  total  sales  :  occurs,  we  believe  it  is  safe  to  say  Resources,  and  the  United  States  |  ^l;'tioiiiil  Di  idi.  I>rpf._^ . 

required  to  pay  for  merchandise  and  '  that  1918  will  also  be  a  satisfactory  Geological  Survey,  indicates  that  ‘  xllii's,',',',*,  w'm.'," Vicf.'* 

supplies  has  remained  practically  j  yc^c.  Last  year  we  issued  a  semi-  the  spring  breakup  brought  fre.shet ,  Noi  nirtni  Miniii);  coi-poration 

static.  In  the  .sixteen  years  of  the  !  annual  report  and  we  intend  to  con-  conditions  in  Southern  Ontario  and  I  j  *'* . 

company’s  existence  there  have  been  f'Rkie  this  policy,  thereby  keeping  Quebec  with  stream  flow  in  this'  )Jl|ivIe  fiIIIiV  I’nf. 

no  marked  fluctuations  in  iLs  earn- ‘  you  shareholder.s  posted  on  the  region  substantially  above  normal,  j  Ontario  strcl  I’rod.  Com.  ... 

ings.  The  con.stant  and  gradual  company’s  progress.  ;  Conditions  were  also  above  normal  n'ajlivOsumi'v '' c,.iii 

rise  in  earnings  is  the  combined  re- 1  “Our  inventories  of  logs,  manu-  in  Nova  Scotia,  from  Northwestern  Ontario  Bciint'v  Stiiini'v'  I’ri  f. 

suit  of  the  increasing  efficiency :  f^cturing,  mill  and  logging  supplies  Ontario  to  the  Rockv  Mountains  '>"io no  Bcaui.v  S'..  I’r'cf.  Extra 

which  the  staff  has  gained  from  ex-  i  are  being  maintained  at  levels  which  and  on  the  Columbia  River  in  Brit-  j  JI";',";;  {;;  [};  J!'; 

perience,  and  of  the  steady  growth  ^ ''-c  consider  to  be  sound  from  i.sh  Columbia.  Run-off  was  below  j  I’aKc-  ilcrscy  TmIx  s  . 

in  consumGr  g’oodwill  which  has  tg- !  operating  point  of  view*  i  normal  in  New  Brunswick,  North-  j/*'**  f.onsoiirijiNd  . . 

suited  from  consistently  low  prices]  ''All  expenditures  for  timber,  ex-  ern  Ontario  and  Quebec,  and  gener- 

and  courteous  service.  [  pansion  and  improvements  have  ally  in  British  Oolumbia.  otifhcc  Power  ('o  . 

Progress  made  in  carrying  out  the  j  financed  out  of  earnings  and  During  March  the  flow  of  22  jioiiinsoii.  LiiHc.  ‘‘.V’  . . . .'  — 

companv’s  post-war  expansion  plans  •  depreciation,  and  it  is  our  intention  representative  rivers  throughout!  Hr, Mai, ',1  . 

is  reflected  in  the  opening  of  new  i  to  continue  this  policy  during  1948.  the  Dominion  averaged  123  per  cent  |  Bolland  I’aix  r.  fi-cf . ,' . 

stores  in  Cornwall  and  Chatham.  !  While  we  have  a  continuing  pro-  of  normal  as  against  100  per  cent  '''Oiii  . 

I  Ontario,  towards  the  end  of  the  j  of  plant  improvements,  the  in  February.  The  critical  deple-  s'c?,1u'iI  a  Go..  I’n  i . 

year.  Sales  of  both  these  units  have  niajor  projects  of  our  post-war  de-  tion  of  certain  storage  reserves  on  |  Sc.vHk  s  a  Go..  t  unnnou  . 

considerably  exceeded  expectations,  j  velopment  program  so  far  under-  power-producing  rivers  of  Quebec  I  . 

I  In  addition  extensive  remodelling ,  taken  will  be  completed  and  paid  and  Ontario  was  halted  by  im- | 'si.-ks’  Bn-w..  ‘  Coni. 

plans  were  carried  out  in  the  Barrie  ;  tor  this  year.  Aside  from  the  proved  run-off  and  as  a  result  re-  |  Sicks’  Bicw.  v.  i'  . 

and  Oshawa  stores.  Two  other  j  modernization  of  our  sawmill,  con- ;  .strictions  on  the  u.se  of  power  in  s|Ih,’,x;II\i'i'i'!!;s,,I‘''‘m . 

.stores  at  Ottawa  and  Lindsay  were  -‘'truction  of  a  new  wharf  and  chip  Ontario  were  removed.  Storage  con-  VoiiH'r.i  i) '  G:ii„i,i„  |■,„’^cr  G,;mi'.  ' 

to  some  extent  modernized.  As  a  '  storage  facilities,  your  directors  ditions  in  Nova  Scotia  were  further  SoiiHi.-un  G(> . 

re.sult,  approximately  34.000  .square  ’  have  no  further  plans  for  embark- <  improved  and  re.servcs  in  Western  m;;',',;'.  V-nT 


output  appear  assured  through  '.-.‘x 0'<L  ... 
,  '  %  ,  ,  .  r  .U  I  l.osmos  Imperial  Mills  . . 

long-term  basic  contracts  for  the  1  c.H-ksimit  I’lo'v  Go. 
greater  part  of  production  and  for  j  <|ommoinvi.aiHi  int.  Corp. 


which  increased  gross  value  of  fixed 
assets  from  $5,239,134  to  $3,669,832. 
j  Current  assets  of  $2,804,330  were 
1  more  than  two  and  one-half  times 
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feet  of  selling  space  was  added  to  ‘Ufl  ou  additional  major  capital  pro-  Canada  remained  in  satisfactory  j  syiviiniic  GoM  mI'ics 
the  chain  during  the  past  year  j  Jects  during  1948.”  1  volume.  smllixH  lil.^k’  “iV”  ’ 

which  contributed  in  no  small  way:  IT  Tiiyior.  iv  a'  c..  I'iiT.  ". 

to  the  marked  increa.se  in  sales  and  JO  _ - _  r  \  fV.-.  i;ci'k-'io:ii"'s  G.  m . 

earnings.  During  the  past  year  a  tO  ^dWy  \jTt  ItS  gIIHcI!  G.m-II;  “iV’  ' 

favourable  lease  was  obtained  on  rniicii  sic,i  Goinoiaiion 

premises  adjoining  the  company’s;  S-  wHiHmoV'"''' 'v’''"''"  " 

Calgary  property.  Building  opera- j  %^tVlX  ATOtStiZ  IxCLtS  f  vv;.si., 11.  ■(■.(■.>.',  (T.mmon  ' 

tions  for  remodelling  and  extending  ^  I  Wcsion.  Gcoruc.  Beef, 

these  premises  were  commenceil 
early  in  February,  1948.  It  is  ex-  | 
pected  that  an  attractive  ncAi  store  ! 
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Post  War  Peak  In 


I-NITEH  AMUSEMENT  VOLUME 

'  Shareholders  of  United  Amuse- 
I  ment  Corp.,  Ltd-  were  informed  at 
the  annual  meeung  that  volume  of 


First  Quarter  Steady 


early  in  February,  1948.  It  is  ex- |  (Special  Correspondence)  ,  tions,  a  shipper  would  have  to  pay  i  s -sbhm  HiinaHiiv  inf  — inOTim  «>  onjirtniv  Arr  ~  ArrPMrs 

pected  that  an  attractive  new  store  I  Vancouver  —  Regardless  of  what  $1.58  in  the  Prairies.  $1.25  in  parts' 

will  be  opened  on  this  site  late  in  :  may  be  done  about  railroad  rates  of  Ontario  and  Quebec,  and  $1  in  InVCStlTent  PaundatlOn  ,  ’  A-MUSEMENT  VOLUME 

the  current  year.  Present  plans  do  |  on  a  Canada-wide  scale,  British  ,  the  Maritimes.  ,  Net  Slightly  Reduced  ,  of  United  Amuse- 

not  provide  for  opening  any  further  Columbia  will  continue  to  press  on  “Under  the  new  ruling  the  rates  i  _ _  ^  i  ^>orp.,  Btd-  were  informed  at 

stores  during  the  current  year,  but !  its  own  account  for  removal  of  the  have  been  increa.sed  as  follows;  income  of  Investment  Foiin-  meeting  that  volume  of 

negotiations  now  being  carried  on  I  mountain  differe^atial.  This  ivas  Briti.sh  Columbia,  $^21;  I’rairies,  j  ,,ation.  Limited,  for  the  year  ended  1  nrst"mmrteJ  of‘'thirvJar^ 
mav  alter  this  position.  Despite  the  announced  by  Premier  Byron  I.  I  $1.91;  Ontario  and  Quebec,  $1-51,  ^/farch  ,11  1948  is  renorted  at  S102  -  ■  r '.u  T  ^  .u  ■  ^  ^  1  ® 

excessive  ri.se  in  building  costs  as  Johnson  following  his  return  from  '  and  Maritime.^,  $1.21.  1 381  a-ainst  $108  499  in  the  preced-  "L  ^ 

compared  with  pre-war  levels,  the  |  Ottawa,  where  he  conferred  with  ,  “The  percentage  increases,  be-  jnjr’  year  Per  share  earninirs  were  ^ 

Directors  feel  that  a  conservative  other  provincial  premiers  regarding  cause  of  the  lack  of  uniformity  in  ^  j  jg  „„  the  preferred  against  $1  ,38  j 

expansion  program  is  justified.  the  freight  rate  i.s.sue.  After  outlin-  rates,  have  therefore  ri.sen  dispro-  |  and  39  cents  on  the  common  against  Can.  MarCOnl  RcSUltS 

,  -  ing  the  attitude  of  the  premier’s  portionately  a.s  follows:  In  Briti.sh  .  qr,  ggat,,,  Dividend  requirements  on  !  Eire* 

Post  War  Peak  In  conference.  Premier  Johnson  stated:  Columbia,  by  38  cents;  in  the  ti,g  preferred  are  $3  per  annum  '  rirar  Ai^uarrer  arCaay 

”  ..  ,  t  ^  M.  •.  mountain  differential  as  it  Prairies,  y  33  cents;  in  Ontario;  Portfolio  of*  invekments  le.ss  in- I  - 

March  Steel  output  applies  to  British  Columbia  means  and  Quebec,  by  26  cents,  and  in  the  |  ypsta^ga).  re.serve,  is  shown  at  $2-  president,  told 

-  that  the  first-class  rate  in  British  •  Maritimes,  by  21  cents.  !  393  983  a.s  at  March  31  1918  Mar-  •''h3''*^holders  of  Canadian  Marconi 

Ottawa  —  Canadian  production  J  Columbia  for  one  mile  is  in  effect  “Thus  British  Columbia  is  pena- I  ya]„e  ^yas  $2  179  100  indicating  O'®'  meeting  that 

of  steel  ingots  in  March  reached  a  the  same  a.s  the  corresponding  first-  lized  to  the  extent  of  five  cents  per  !  a  depreciation  of  $211,183  Vrom  '  Oho  first  quarter  of  1948,  op- 

new  postwar  peak,  at  275,349  tons  class  rate  for  l\i  miles  on  the  :  100  pounds  compared  with  fhe  i  value,  ’  I  orations  were  about  equal  to  those 

compared  with  the  previous  record  Prairies.  I  Prairies,  by  33  cents;  in  Ontario  [  a.  S.  Fra.ser  president  states  i  He  said  that,  however, 

of  263,193  in  March  last  year,  the  “Therefore,  prior  to  the  imple-  Ontario  and  Quebec,  and  by  17  cents  Ypat  liquidating  value  of  the  com- ! difficult  to  make  fore- 
Bureau  of  Statistics  reported.  mentation  of  the  21  per  cent  in- ,  compared  with  the  Maritimes.  !  mon  shares  was  $13  65  a  share  as  I  balance  of  the  year. 

Average  daily  output  of  8,882  tons  j  crea.se  ...  a  shipper  in  Briti-sh  :  ‘'Where  a  large  British  Columbia  |  March  31,  1918,'  against  $15251  W.  A.  Mather,  president  of  the 
daily  compared  with  8.490  a  year  Columbia  who  desired  to  send  a ,  industry,  becau.se  of  its  volume  of  ^t  March  31,  1917.  Canadian  Pacific  Railway  Co.,  was 

ago.  Aggregate  output  for  the  first:  100-pound  package  by  rail  to  a  sta- .  busine.ss,  may  secure  commodity  |  - . . - 1 _ _ _ {elected  to  the  board  of  directors  re¬ 

quarter  of  the  year  was  753,300  tons  ;  tion  400  miles  distant  had  to  pay  rate.s  and  other  special  concessions,  j  that  places  such  industries  in  a  '  placing  W.  M.  Neal,  C.B.E.,  who  has 
I  compared  with  729,874  in  the  first  $1.83  if  the  commodity  were  rated  the  handicap  may  to  some  extent  be  1  comparable  position  with  industries  i  retiied.  Other  directors  were  re- 
‘  three  months  of  1947.  I  first-cla.ss.  Under  identical  condi-  i  mitigated,  but  never  to  the  extent  I  in  the  central  provinces.”  elected. 
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MORTGAGE  BODY  ' 
SEES  DANGER  IN  I 
HOUSING  CREDIT; 

D.M.T.A.  Seen  Libera]  Mort- ' 
gage  Facilities  as  Encourage-  I 
ment  to  Inflation  in  Costs  | 

DEMAND  FOR  FUND  RISES  I 

-  I 

Toronto  —  Encouraging  people 
through  liberalized  mortgage  credit  i 
to  buy  homes  at  excessive  prices 
may  have  serious  repercussions,  R.  | 
H.  Reid  of  London  told  the  annual 
meeting  of  the  Dominion  Mortgage  I 
€md  Investments  Association.  | 

In  sponsoring  easy  mortgage  | 
credit,  government  authorities  are  ^ 
giving  too  little  consideration  to  i 
what  will  follow  a  decline  in  the 
real  estate  market,  according  to  Mr. 
Reid.  Slender  equities  will  disap¬ 
pear  and  mortgage  indebtedness  in 
many  cases  will  probably  exceed  tbe  1 
market  value  of  the  home  owner’s  | 
property.  “Under  these  circum-  j 
stances,  foreclosures  on  a  rather 
broad  scale  become  almost  inevit¬ 
able.’’ 

Easy  mortgage  credit  —  longer 
loans  and  long  amortization  —  “has  [ 
resulted  in  higher  housing  costs  1 
and  has  aggravated  the  general 
spiral  of  inflation,’’  according  to  the 
annual  report  of  the  as.sociation. 

Pointing  out  that  Canadians  have 
been  trying  to  build  more  houses 
than  is  possible  with  our  supply  of 
labour  and  materials,  the  report 
states  that  "as  long  as  governments 
seek  to  perpetuate  this  situation 
through  easy  mortgage  credit  there 
is  little  hope  for  a  much  needed 
reduction  in  the  cost  of  housing.” 

The  association  feels  that  “atten¬ 
tion  should  be  given  not  only  to  the 
immediate  need  for  houses  but  also 
to  the  long  range  stability  of  the 
housing  market  and  of  our  economic 
system.  There  is  general  agreement 
that  an  excessive  boom  in  business 
.activity  should  be  avoided  if  at  all 
possible.  An  inflationary  boom  in 
one  segment  of  the  economy  -  the 
housing  field  --  .should  also  be 
avoided.  If  housing  construction  is 
e.xpanded  to  an  excessively  high 
level  now,  there  will  be  a  slump 
later  on,  with  unemployment  in  the 
construction  industry.” 


Mortgage  Assn.  Head 


T.  D’ARCY  LEONARD,  K.C., 
elected  president  of  the  Dominion 
Mortgage  and  Investments  Associa¬ 
tion;  he  is  general  manager  of  the 
Canada  Permanent  Trust  Company. 


implications,  especially  as  there  is 
general  agreement  that  the  rate  of 
saving  is  declining.  The  Dominion 
Bureau  of  Statistics  recently  esti¬ 
mated  that  personal  savings  of  in¬ 
dividuals  in  1947  was  $800  millions 
as  compared  with  $1,100  millions  in 
1916.  The  demand  for  investment 
funds  is  large  and  is  in  excess  of 
the  current  flow  of  savings  made 
available  for  finaiTcing  capital  ex¬ 
penditures.  As  a  result,  it  has 
‘  spilled  over  into  credit  expansion  as 
i  is  indicated  by  the  fact  that  loans 
i  of  the  chartered  banks  during  1947 
recorded  the  largest  annual  increase 
i  on  record,  $461  millions,  and  by  the 
j  fact  that  the  banks  increased  their 
holdings  of  provincial,  municipal 
and  corporation  bonds  and  stocks 
by  $.316  millions  in  1947. 

!  “To  the  extent  that  capital  ex¬ 
penditures  are  financed  out  of  cur¬ 
rent  savings  they  do  not  increase 
the  over-all  demand  for  goods,  but 
they  are  inflationary  insofar  as  they 
are  financed  through  an  expansion 
of  credit.  The  need  for  increased 
saving  should  be  urged  upon  all  sec¬ 
tions  of  the  community,  individuals, 
industry  and  governments  should 
postpone  capital  expenditures  where 
the  need  is  not  imperative. 

Equity  Sale  E.vpensive 


Maldistribution  of  Supply 

“While  there  is  little  prospect  of 
a  large  volume  of  new  rental  hous¬ 
ing  being  built  until  costs  are  re¬ 
duced,  this  docs  not  justify  trying 
to  solve  the  housing  problem  by  en¬ 
couraging  people  through  ea.sy 
mortgage  credit  to  buy  houses  at 
inflated  prices,”  according  to  the  re¬ 
port  of  the  association.  “To  the 
extent  that  such  action  results  in 
further  inflation,  the  attraction  of 
equity  money  to  investment  in  ren¬ 
tal  housing  will  be  postponed.” 

Mr.  Reid,  in  his  presidential  ad¬ 
dress,  stated  that  there  is  consider¬ 
able  evidence  of  maldistribution  of 
the  supply  of  housing  and  that  con¬ 
tinuation  of  rental  control  is  a  con¬ 
tributing  factor.  Many  families 
have  inadequate  quarters  and  others 
are  occupying  more  space  than  they 
require.  With  controls  applying  to 
all  properties  constructed  prior  to  a 
relatively  recent  date,  it  is  unprofit¬ 
able  for  those  who  occupy  e.xcess 
space  to  move  to  new  and  smaller 
units.  Furthermore,  rental  control 
is  proving  of  least  benefit  to  tho.se 
whose  need  is  perhaps  greatest, 
namely,  those  who  have  married 
fairly  recently,  including  a  high 
proportion  of  ex-servicemen. 

In  discussing  public  finance,  the 
association’s  report  suggests  that 
the  surplus  of  the  Dominion  Gov-  i 
ernment  should  be  used  to  reduce  : 
debt  rather  than  to  cut  taxes.  It  ! 
points  out  that  a  reduction  in  debt  | 
is  anti-inflationary  and  in  the  in¬ 
terests  of  everyone.  “A  reduction  I 
in  taxation  is  desirable  but  it  would  | 
be  better  if  this  was  made  po.ssible  i 
by  a  further  cut  in  expenditures,”  i 
the  report  states.  ! 

The  association  warns  that  con-  ! 
tinned  expansion  of  provincial  | 
budgets  can  only  re.sult  in  higher 
provincial  taxes.  It  states  that  “if  i 
too  large  a  proportion  of  revenues  is  I 
allocated  to  other  ‘fixed  costs’  the  ' 
present  load  of  provincial  debt  could  i 
easily  became  burdensome  when 
national  income  drops.”  | 

In  reviewing  municipal  finance ; 
the  report  says  that  the  favorable  j 
debt  situation  is  offset  by  the  in-  j 
crease  in  net  municipal  expenditures  j 
despite  substantial  assistance  from  ' 
the  provinces.  It  concludes  that  j 
“municipalities,  despite  the  sharp  ^ 
drop  in  debt,  are  just  as  vulnerable  ■ 
today  to  a  drop  in  national  income  ; 
as  they  were  in  1930.”  j 

Attention  is  directed  to  the  rise  | 
in  the  cost  of  education.  “Com- 1 
bined  municipal  and  provincial  ex-  i 
penditures  for  education  have  in-  i 
creased  by  almost  $100  millions  over  | 
the  past  eight  years  and  the  pro-  j 
Vinces  are  now  bearing  48%  of  j 
education  costs  as  against  31%  in  I 
1939.”  I 

Dealing  with  investment  condi-  j 
tions  and  the  indirect  rate  situation, 
report  says : 

f'apital  Development  Boom 

“There  were  two  major  and  re¬ 
lated  developments  in  the  invest-  i 
ment  field  during  the  past  year  of  j 
Interest  to  member  companies, ' 
namely,  the  increase  in  demand  for 
investment  funds  and  the  rise  in  in¬ 
terest  rates.  Both  of  these  devel¬ 
opments  resulted  in  an  easement  of 
the  investment  problems  of  the 
companies. 

“Canada  is  experiencing  a  capital 
development  boom.  Provincial  gov¬ 
ernments,  municipalities  and  cor¬ 
porations  have  been  in  the  market 
for  investment  funds  to  a  greater  | 
extent  than  for  many  years.  While  i 
the  borrowings  of  these  bodies  for  j 
capital  expansion  were  large  in  ! 
1947,  part  of  the  capital  investment! 
was  financed  by  the  utilization  of  i 
liquid  assets  built  up  during  the  war  ! 
years.  For  the  current  year  capital  ^ 
investment  “intentions”  of  Canadian  i 
business  and  governments  show  a 
dollar  value  increase  of  17%  over 
1947.  If  these  “intentions”  are  pro¬ 
ceeded  with,  the  demand  for  invest¬ 
ment  funds  will  be  considerably 
larger  not  only  because  of  the  in- ! 
creased  amount  which  business  | 
plans  to  spend  on  capital  develop¬ 
ment  but  also  because  industry  has 
less  in  the  way  of  liquid  a.ssets  than  | 
It  had  a  year  ago.  | 

“This  expansion  in  demand  for  in-  | 
vestment  funds  ha*  very  important  1 


i  “With  the  stock  market  in  the 
I  doldrums  the  tendency  is  for  cor- 
;  porations  to  lean  heavily  on  borrow- 
'  ings  to  finance  capital  expenditures. 

I  Because  the  price  of  common  stocks 
is  low  in  relation  to  earnings  and 
dividends  the  sale  of  equities  is  an 
expensive  way  of  securing  capital. 
On  the  other  hand,  a  heavy  burden 
I  of  debt  is  a  hazard  in  the  event 
that  conditions  change  for  the 
worse.  The  ratio  of  debt  to  owners’ 
capital  in  industry  rose  somewhat 
in  1947.  Over  industry  as  a  whole 
I  it  is  considerably  le.ss  than  it  was 
15  years  ago,  but  in  view  of  the 
much  higher  “break-even”  point 
which  now  exists  in  industry,  the 
:  ratio  of  debt  is  one  which  will  bear 
i  watching  by  management  and  in- 
1  vestors. 

“The  expansion  in  bank  credit  in 
;  1947  was  inflationary  but  to  a  very 
large  extent  it  was  offset  by  the 
i  debt  retirement  operations  of  the 
Dominion  Government  through  re- 
I  deniption  of  a  substantial  amount 
of  its  securities  held  by  the  charter¬ 
ed  banks.  The  net  result  was  that 
the  total  money  supply  of  the  coun- 
’  try  recorded  a  decrease  for  the  first 
j  time  since  the  Bank  of  Canada  was 
established. 

“The  decrease  in  money  supply 
and  the  increase  in  interest  rates 
bring  to  an  end  a  chapter  in  the 
easy  money  policy  of  the  Dominion 
Government  and  the  Bank  of 
Canada.  While  the  rise  in  interest 
rates  was  constructive  from  the 
point  of  view  of  curbing  inflation, 
it  should  be  recognized  that  it  was 
due  in  large  measure  to  develop¬ 
ments  in  the  money  market.  The 
law  of  supply  and  demand  applies 
to  money  as  well  as  to  goods  and 
services.  During  the  latter  part  of 
1947,  as  demand  for  capital  funds 
expanded,  the  differential  in  yields 
between  Dominion  of  Canada  bonds 
and  provincial,  municipal  and  cor¬ 
poration  issues  broadened  and  there 
was  a  tendency  for  investors  to 
liquidate  Dominion  bonds  in  order 
to  invest  in  higher  yield  provincial,  , 
municipal  and  corporation  issues. 

“Such  switching  from  Dominions 
to  other  first  grade  securities  held 
considerable  attraction  as  long  as 
the  Bank  of  Canada  stood  read.v  to  i 
take  up  all  offerings  of  Dominions 
at  prices  which  yielded  most  invest-  i 
ors  a  healthy  profit  and  the  Bank  ' 
of  Canada  acquired  a  substantial , 
amount  of  short  and  medium  term 
government  bonds  from  other  in-  i 
vestors.  In  these  circumstances  it : 
was  not  surprising  that  the  Bank  of  ‘ 
Canada  discontinued  its  practice  of 
quoting  daily  prices  on  Dominion  of  i 
Canada  bonds,  especially  as  it  was  ■ 
getting  uncomfortably  near  the  | 
limit  to  which  it  could  hold  secur-  | 
ities  not  maturing  within  two  years. 

“As  for  the  future,  the  course  of 
interest  rates  depends  on  a  variety  ; 
of  factors,  including  the  willingness  i 
of  the  people  to  save,  the  demand  \ 
for  capital  funds,  the  budget  posi- . 
tion  of  the  Dominion  Government,  i 
and  the  policies  of  the  central  bank- : 
ing  authorities.  What  the  policies  , 
of  the  Bank  of  Canada  will  be  is  an  ; 
unknown  quantity.  The  willingness  i 
to  save  and  the  probable  demand  : 
for  capital  funds  are  also  very  diffi-  | 
cult  of  measurement.  However,  ! 
savings  are  not  likely  to  increase  i 
in  the  face  of  rising  prices.  The  j 
volume  of  capital  expenditure  can  ! 
be  influenced  in  a  number  of  ways.  | 
such  as  restriction  of  bank  credit , 
and  through  the  control  of  imports 
of  capital  goods. 

“Assuming  that  capital  invest¬ 
ment  in  1918  is  in  line  with  the  ; 
“intentions”  as  estimated  by  the  | 
Department  of  Reconstruction  and  | 
Supply,  the  demand  for  investment 
funds  will  exert  further  pressure  on  ; 
interest  rates.  The  money  market  | 
developments  which  took  place  late  : 
in  1947  and  early  in  1948  may  be  ! 
repeated  and  the  Bank  of  Canada ! 
may  be  torn  between  its  desire  on  i 
the  one  hand  to  keep  the  cost  of 
government  financing  from  increas-  ! 
ing  and  on  the  other  not  to  add  to  ! 
the  inflationary  pressure  by  adding  i 
to  the  money  supply.  To  the  extent  j 
that  the  Dominion  government  con-  ; 
tinues  to  have  a  surplus  available 
for  debt  reduction,  its  problem  in 


THE 

BOND  MARKET 


Strong  Tone  Still  in  I^ong 
And  Medium  Term  Do¬ 
minion  Issues;  Provincials 
Turn  Firmer;  Corpora¬ 
tions  Gain 


WTEG  ELECTRIC 
HEAD  WARNS  OF 
POWER  SUPPLIES 


ALTHOUGH  volume  of  bond 
;  trading  continued  at  low  level  tone 
'  was  generally  strong  in  past  week’s 
sessions.  Main  interest,  as  in  pre¬ 
ceding  period,  was  in  the  mid  and 
long  term  issues  of  the  Dominion 
I  high-grade  list.  The  latter  improved 
about  an  eighth;  while  the  former 
;  displayed  mildly  easier  demand 
with  no  price  change. 

¥ 

After  a  couple  of  false  starts 
the  fourth  to  sixth  Victory  issues 
:  and  S’s  of  ’58,  in  particular,  scored 
I  fractional  gains.  No  other  price 
changes  of  note  were  reported;  how- 
^  ever  slightly  easier  tone  developed 
;  in  the  shorts,  where  interest  ap-  ‘ 
parently  had  diminished  to  nil. 

¥  »  * 

Bids  for  virtually  all  provincial 
bonds  were  a  little  stronger,  with  , 
good  demand  shown;  while  prices 
held  unchanged,  offerings  continued 
scarce  with  rising  tendencies  noted. 
¥  ¥  ¥ 

Sole  feature  evident  in  the  muni- 
,  cipal  group  was  the  firmness  and 
scarcity  of  City  of  Montreals.  It 
^  was  held  in  some  quarters  that  an 
earlier  rumored  new  financing  op¬ 
eration,  should  it  now  materialize,  i 
would  meet  with  a  good  reception. 
¥  ¥  ¥ 

Strong  tone  continued  in  the  > 

corporation  list  with  fairly  general  ‘ 
;  gains  running  to  better'  than  a 

point.  Here  as  elsewhere  offerings, 

I  in  the  face  of  good  demand,  were 
I  scarce.  Bids  improved  on  Abitibis 
and  ■  Consolidateds;  B.C.  Electrics 
'  and  Shawinigaos  were  also  frac¬ 
tionally  higher. 

¥  ¥  ¥ 

It  is  announced  that  Gatineau  , 
Power  Company  has  applied  to  the 
;  Provincial  Electricity  Board  of  Que-  ' 
bee  for  permission  to  issue  $3  mil- 
;  lion  of  25-year  first  mortgage  3^4  ' 
!  per  cent  bonds  and  $1.5  million  of 
'  4  ’4  per  cent  serial  notes,  the  lat¬ 
ter  to  mature  $100,000  annually 
May  1,  1949-63.  Funds  realized  : 

will  be  applied  towards  capital  ex- 
;  penditures  made  and  projected. 

j  ¥  ¥  ¥ 

Good  reception  is  reported  in  the 
I  Street  for  recent  $2  million  Traders'  1 
1  Finance  Corporation  Ltd.  four  per  i 
I  cent  debentures.  Offering  is  by  a 
;  syndicate  composed  of  McLeod.  ; 
'Young,  Weir  &  Co.  Ltd.,  Nesbitt, 
j  Thomson  &  Co.  Ltd.,  and  Gairdner 
&  Co.  Ltd.  Issue  is  priced  at  par 
to  yield  four  per  cent,  and  matures 
I  May  1.  1963.  Proceeds  are  to  be 
I  applied  to  general  corporate  require¬ 
ments. 


New  Municipal  Bond  Issues 


BR.4LORNE  MINES  ' 

Vancouver  ---  Bralorne  Mines’  , 
costs  are  up  104  per  cent  since  1939,  I 
declared  Austin  C.  Taylor.  How-  I 
ever,  better  production  has  increas- 
I  ed  the  company  surplus  to  $812,000  1 
and  dividends  may  be  resumed  this  : 
year,  after  $1,000,000  is  in  hand. 
Earnings  were  10  cents  per  share 
'  in  the  first  quarter  of  1948.  The 
■  Gold  Act  may  add  2!j  cents  per! 
share,  although  wage  costs  offset 
this. 

i  TOWN  OF  BROWN.SBI  RG 

The  Town  of  Brownsburg,  Argen-  ' 
teuil  County,  Que.,  has  sold  a  $40,-  | 
000  15-year  serial  bond  issue  to ; 
Geoffrion,  Robert  &  Gelinas,  Inc.  ' 
;  Bonds  priced  at  98.67.  The  issue 
consists  of  $12,500  at  3  per  cent  1 
,  1948-.57  and  $27,500  at  3 '2  per  cent 
1958-62. 


Asks  Annual  Meeting:  who  is 
to  Be  Ites]mnsible  for  De¬ 
velopment  of  Resourees 

EXTENSIONS  PROGRESS 


■MONT  LAI'RIER 

Mont  Laurier,  Labelle  County,  has 
;  sold  a  $260,000  bond  i.ssue  for  a 
!  price  of  $97.04  to  a  syndicate  com¬ 
prising  L.  G.  Beaubien  and  Co.  Ltd., 
and  the  Banque  Canadienne  Nation- 
ale.  The  loan,  incurred  for  im¬ 
provements  to  the  waterworks  and 
sewage  systems  and  redemption  of 
a  temporary  loan,  will  cost  the 
corporation  net  average  interest  of 
3.75  per  cent. 


CITY  OF  HI  LL 

The  City  of  Hull  has  sold  a  $700.- 
000  bond  issue  at  a  price  of  97.75 
to  J.  F.  Simard  and  Co.  It  will 
cost  the  corporation  net  average 
interest  of  3.679  per  cent.  A  renew¬ 
al  of  $280,000  is  slated  for  1963  for 
a  15-year  period.  The  money  was 
raised  for  various  municipal  works 
and  redemption  of  debt. 


Winnipeg.  Referring,  at  the 
annual  meeting  of  Winnipeg  Elec¬ 
tric  Co.,  to  that  section  of  Hogg 
report  to  the  Manitoba  govern¬ 
ment  which  estimated  that,  under 
normal  demands,  and  with  the 
completion  to  full  rapacity  of  the 
present  power  plants  on  the  Win¬ 
nipeg  River,  power  resources  of 
the  province  would  be  used  un  by 
1951-52.  W.  H.  Carter,  president 
of  company,  posed  the  question  as 
to  who  must  accept-  this  respon- 
sibilit.y.  The  construction  of  a  ' 
power  plant  and  the  securing  of 
equipment  now  takes  two  or  three 
years,  he  pointed  out;  hence  im¬ 
mediate  steps  must  be  taken  by 
some  authority  with  ample  means 
to  save  the  situation. 

Work  on  company's  $8,000,000 
power  project  at  Seven  Sisters 
Falls,  he  told  shareholders,  is  pro¬ 
ceeding  satisfactorily,  and  it  is 
hoped  that  construction  would  be 
advanced  sufficiently  by  November 
1  to  give  an  additional  .50,000  horse¬ 
power,  which  would  he  needed  dur¬ 
ing  the  winter  months.  1 

The  demand  for  power  through, - 
out  the  province  of  Manitoba,  Mr. 
Carter  said,  has  increased  mate¬ 
rially. 

Discussing  financing,  president 
stated  that  refinancing  of  the  com-  , 
pany’s  bonds  resulted  in  quite  a 
saving  during  the  past  year,  and 
that  the  company  hoped  to  carry 
out  the  additions  proposed  in  con-  | 
nection  with  the  Seven  Sisters 
plant  without  any  additional  fin¬ 
ancing.  j 

Dealinig  with  the  transportation 
system,  Mr.  Carter  said  there  had 
been  a  decrease  of  3  p.c.  in  number 
of  people  carried  in  1947  as  com¬ 
pared  with  1946.  The  first  four 
months  of  this  year,  however,  hari 
held  up  better  than  expected  and 
the  decrease  as  compared  with  a 
year  ago  was  only  2’2  per  cent. 

BOND  FINANCING  ; 
DOWN  IN  APRIL 

Totaled  832,613,535  Ag:ainst 
.$76,098,638  Year  Ago;  Four- 
Months  Sharply  Lower 

Public  bond  financing  in  Canada 
totalled  $32,613,535  during  April 
1948,  compared  with  $76,098,638  in 
April  a  year  ago.  according  to  the 
compilation  of  The  Wood  Gundy 
Corporation  Limited.  The  total  f-i’- 
the  first  four  months  of  191-8 
amounted  to  S256.577.303  compared 
with  $509,773,069  for  the  .same 
period  of  1917. 

No  new  Government  of  Canada 
or  Government  of  Canada  guaran¬ 
teed  bond  financing  wa.s  recorded 
in  April.  The  largest  provincial 
issue  was  $12,000,000  Provinice  of 
Nova  Scotia  3  and  3'-..  per  cent 
debentures  issued  for  new  money 
purposes.  The  Province  of  Prince 
Edward  Island  issued  $2,000,000 
debentures  of  which  $500  000  was 
for  refunding  purposes.  Two  Prov¬ 
ince  of  New  Brunswick  guarante-'d 
issues  were  sold.  Salisbury  Re¬ 
gional  High  School  Board  and  the 
Trustees  of  tho  Port  Elgin  School 
Board,  for  $200,000  and  $2.50.000 
respectively  for  school  purposes. 

Municipal  bond  financing  aggre¬ 
gated  $5,923,533  during  the  month 
and  of  this  amount  $3,191,735  was 
borrowed  by  fifteen  Ontario  muni¬ 
cipalities  for  new  money  purposes. 
Thirteen  Quebec  and  -Maritime 
municipalities  borrowed  a  total  .'f 
$1,482,800  of  which  all  but  $19.- 
700  was  new  money.  Western  muni¬ 
cipal  financing  consisted  of  nine 
issues  totalling  $949,000. 

Corporation  bond  financing  to¬ 
talled  $12,240,000  in  April  of  which 
the  largest  issue  was  $5,000,000 
Consumers’  Gas  Company  of 
Toronto  o-'-s  per  cent  debentures 
due  April  1,  1968,  offered  to  repay 
banking  indebtedne.ss  and  for  com- 1 
pany’s  capital  expenditure  pro¬ 
gramme  and  other  general  corpor-  ' 
ation  pui'poses.  Other  major  items 
consisted  of  $2,000,000  Traders 
Finance  Corporation  Limited  4  per 
cent  debentures  and  $1,000,000  In¬ 
dustrial  Acceptance  Corporation 
Limited  4  per  cent  debentures,  both 
for  general  corporation  purposes. 


71  Branches  in 
Foreign  Countries 
Providing  Practical 
Help  for  Exoorters 
and  Importers: 

•  Collections 

•  Commercial  Letters 
of  Credit 

•  Credit  Reports 

•  Market  Information 

•  Assistance  in  Estab¬ 
lishing  Desirable 
Trade  Connections. 


Apart  from  world-wide  relations 
with  banking  houses,  we  have  seventy- 
one  branches  outside  Canada. 


It  is  our  belief  that 


there  is 


Branches  in  Argen¬ 
tina,  Brazil,  British 
Guiana,  British 
Honduras,  Colom¬ 
bia,  Peru,  Uruguay, 
Venezuela,  Cuba, 
Dominican  Republic, 
Haiti,  Puerto  Rico,  f-; 

British  West  Indies. 

New  York,  p' 

London,  Paris. 

I' 

Over  630  branches  in 
Canada  and  ^ 

Newfoundland.  | 


no  adequate  substitute 
for  direct  representation 
in  foreign  countries 

by  our  own  trained  organization,  ex¬ 
perienced  in  Canadian  ways  and  fully 
informed  by  close  liaison  of  the  needs 
and  offerings  of  Canadian  businessmen. 

THE  ROYAL  BANK 
OF  CANADA 


SAINT  JOHN  PORT 
HAD  BIG  SEASON 


Winter  Shipping  Records  W'ere 
Best  of  tlie  Post-W’ar 
Period 


(S|>oeial  Corrpspondencpj 

Saint  John  According  to  figure.s 
i.ssued  by  the  National  Harbors 
Board  here,  the  Port  of  Saint  John 
enjoyed  the  best  winter  shipping 
.season  since  the  end  of  the  war 
with  both  exports  and  imports 
handled  at  the  local  docks  in  excess 
of  last  year’s  total  by  some  7  per 
cent. 

Giving  details,  Russell  Yuill, 
local  manager  for  the  National 
Harbors  Board,  report.s  for  the  sea¬ 
son  from  December  1.  1947.  to 

March  31,  1948,  that  the  volume  of 
imports  exceeded  440,000  tons  with 
e.\ports  passing  the  1,500,000  tons 
mark.  Exports  include  grain  which 
was  of  about  the  same  volume  as 
last  year. 

Imports  showed  an  increase  of  12 
per  cent  for  the  season  but  exports 
were  less  by  8  per  cent.  Among  the 
causes  for  this  is  given  the  strike 
of  radio,  deck  and  engine  room 
officers  with  the  result  that  vessels 
were  tied  up  here  and  other  ships 
of  Canadian  registry  due  to  come 
here  to  discharge  and  load  were 
diverted  elsewhere. 

A  total  of  268  ocean  going  com¬ 
mercial  vessels  came  here  during 
the  dates  mentioned  compared  with 
249  last  year  and  departures  were 
251  as  against  230  for  the  same 
period. 

Mr.  Yuill  also  says  exports  car¬ 
goes  are  in  view  from  India.  Aus¬ 
tralia,  South  Africa  and  So\ith 
America  for  the  summer  adding 
"We  anticipate  as  good  a  summer 


sea-son  this  year  as  last  which  was  ! 
regarded  as  exceptionally  good. 

At  present  the  peak  of  the  sea¬ 
son's  activities  at  this  port  has  now 
been  pas.<5ed  but  several  shipping 
companies  have  in  view  a  fair 
amount  of  busine.ss  for  the  near 
future. 

It  has  also  been  announced  by  the 
Canadian  Pacific  Railways  that 
their  business  at  this  port,  this  sea¬ 
son,  is  ahead  of  that  for  last  year 
and  that  the  company’s  Beaver 
ships  and  The  Empress  of  Canada 
made  24  round  trips  between  the 
United  Kingdom  and  Canada  from 
December  1,  1947,  to  March  31. 
1948.  This  compares  with  but  16 
round  trips  last  season. 


VANCOUVER  PLANT 
OF  FORD  CLOSED 


March  Matar  Vehicle 

Shipments  At  Recard 

Ottawa  --  An  all-time  high  in 
shipments  of  Canadian  motor  veh¬ 
icles  wa.s  recorded  in  March  with 
1  27,112  units  turned  out,  the  Bureau 
of  Statistics  reports.  In  February. 
16,382  were  shipped  in  March  last 
year. 

F’actory  shipments  for  the  first 
quarter,  however,  totalled  60,209 
slightly  below  the  61,522  units  ship¬ 
ped  in  the  corre.spondiiig  period 
last  year. 

March  shipments  consisted  of 
;  15,717  pas.senger  cars,  and  11,395 
'  commercial  vehicles.  Of  the  pas¬ 
senger  models,  13,320  were  for  .sale 
■  in  Canada  and  2,397  for  e.xpoi't. 
Commercial  vehicle  shipments  were 
made  up  of  7,515  for  domestic  sale 
and  3,850  for  the  export  market. 

Shipments  of  motor  vehicles  from 
the  United  States  in  March  totalled 
703  units  compared  with  3,515  units 
last  year,  the  aggregate  for  the 
quarter  amounting  to  832  as  against 
8,810  units  in  the  same  1917  period. 
This  year’s  imports  have  been 
nearly  equally  divided  between  pas¬ 
senger  and  commercial  vehicles, 
while  last  year  the  former  were 
about  five  times  the  latter. 


Canadian  Assombly  I/inos  Can¬ 
not  1)0  Oporatod  Profitably 
on  Now  Models 

(Special  Correspondeiu'cl 

Vancouver  -  British  Cohimbia’s 
plant  of  the  Ford  Motor  Co.  at  Van¬ 
couver,  which  wa.s  reopened  a  year 
ago,  i.s  being  discontinued  a.s  an 
assembly  unit  as  a  result  of  the 
many  changes  in  design  being 
effected,  according  to  announcement 
by  E.xeeutive  Vice-President  R.  M. 
Sale.  The  plant  will  continue  as  a 
big  parts  and  sales  depot,  but  the 
a.s.senibly  line  will  be  halted  at  the 
end  of  this  month. 

Complication  and  diversity  of  the 
new  Ford  Imc.s  wa.s  given  a.s  the 
reason  for  this  decision,  and  it  was 
explained  that  under  the  new  setup 
it  i.s  not  po.ssible  to  assemble  the 
cars  economically  at  a  branch  plant. 

The  big  Ford  assembly  plants  in 
Toronto,  Winnipeg  nncl  Montreal 
have  not  yet  l)een  re-opened  since 
their  tran.sfer  to  the  armed  forces 
earlv  in  the  war,  according  to  Mr. 
Sale. 

"It  wa.s  .somewhat  of  an  experi¬ 
ment  to  re-f)pen  tile  Burnaby  (Van¬ 
couver)  plant  a  year  ago”,  said  Mr. 
Sale.  "Expoiieme  in  producing 
3,000  vehicles  here  since  April,  1917, 
has  proved  that  it  would  be  not  be 
economically  fea.sible  to  assemble 
the  new  1919  models  here.” 

Mr.  .Sale  emphasized  that  Burn¬ 
aby  plant  is  not  being  closed.  It 
will  instead  become  one  of  the  most 
complete  parts  depots  in  Canada. 
The  present  line  of  4  700  parts  will 
be  tripled. 

The  first  woollen  mill  in  British 
Columbia  was  established  at  New 
Westminster  in  18S6. 


March  Net  Earnings  Factars  Cited  In  Favar 

Jamaica  Public  Off  Security  Market  Strength 


Net  earning.s  for  March  of  $22,- 
155  ^ls  compared  with  $30,116  a  year 
ago,  are  reported  by  Jamaica 
Public  Service  Ltd.  and  subsid¬ 
iaries. 

Operating  revenue  for  the  month 
amounted  to  $208,933  against 
$166,887  in  March,  1947,  while 
gross  income  after  retirement  re¬ 
serve  accruals  was  $33,051  com¬ 
pared  with  $39,550., 

For  the  12  months  ended  March 
31  net  income  amounted  to  $342,- 
660  compared  with  $353,132  in 
the  preceding  12  months,  operat¬ 
ing  revenue  was  $2,160,250  against 
$1,924,238,  and  gross  income  after 
retirement  reserve  accruals  was 
$452,708  against  $451,386. 

Enrolment  in  evening  classes  con¬ 
ducted  by  The  Provincial  Institute 
of  Textiles,  Hamilton.  Ont.,  totalled 
249  students  during  the  past  winter. 

thi.s  connection  will  be  made  easier. 

T.  D’Arcy  Leonard,  K.C.,  general 
manager  of  the  Canada  Permanent 
Trust  Company,  was  elected  presi¬ 
dent  of  the  association  at  the  an¬ 
nual  meeting.  H.  E.  Langford, 
general  manager  of  the  Chartered 
Trust  and  Executor  Company,  was 
elected  first  vice-president,  and  P. 
S.  Bower,  assistant  general  manager 
and  treasurer  of  the  Great-West 
Life  A.ssurancc  Company,  was  elec¬ 
ted  second  vice-president. 


!  Improved  sentiment  in  security 
.  markets  is  noted  in  the  May  Invest- 
j  ment  Letter  of  Wood,  Gundy  & 
i  Company  Limited.  A  number  of 
!  factors  are  cited:  Approval  of  the 
:  European  Recovery  Program;  tax 
i  reduction  and  increased  defence  ex- 
;  penditures  in  the  United  States;  to¬ 
gether  with  the  results  of  the  Italian 
election:  a.s  well  as  the  increa.sed 
earnings  shown  in  interim  corpora- 
!  tion  reports. 

In  the  favourable  business  back¬ 
ground  IS  Die  increase  in  Canada’s 
export  trade  in  mercbandi.se  in 
!  March  of  9  per  cent  above  the 
'  Marc'h  1917  total,  and  industrial 
!  employment  at  the  beginning  of  the 
month  at  4.8  per  cent  higher  than 
:  a  year  ago.  Estimated  tonnage  of 
railway  freight  in  the  first  quarter  ^ 
of  1948  wa.s  8  per  cent  higher  than 
in  the  first  quarter  last  year. 

'  Cheques  cashed  against  individual 
I  accounts  in  March  totalled  $6,277 
i  million.s.  u|)  from  $5,737  millions  in 
:  March  a  year  ago.  Total  bank  de-  : 
:  posits  increased  to  $5,986  millions  at 
I  the  end  of  February  from  $5,731 
j  millions  a  year  ago.  I 

j  These  representative  factors,  to- 
\  gether  with  the  relatively  high  re- 
:  turn.s  .available  from  many  securi¬ 
ties,  says  tile  letter,  are  resulting  in 
i  prompt  employment  of  funds  which 
avoids  loss  of  income. 


Farm  income  from  the  sale  of  | 
dairy  products  in  Canada  during 
February  i.s  estimated  at  $19,593,000 
as  compared  with  $15,494,000  a  year 
ago.  I 


IN^yESTMENqrS 


To  Yield  from  2,92^o  to  5.56% 


WE  OFFER  AS  PRINCIPALS: 


Rate 

Maturity 

Approx.  Yield 

Dominion  of  Canada 

3% 

1966 

2.92% 

Ontario,  Province  of 

3% 

1965 

3.00% 

Nora  Scotia,  Province  of 

3’4% 

1962 

3.15% 

British  Columbia  Electric  Co. 

3^4% 

1968 

3.7  5% 

Brompton  Pulp  &  Paper  Co. 

3l^% 

1966 

3.8  5% 

Traders  Finance  Corp. 

4% 

1963 

4.00% 

Northern  Quebec  Power  Co. 

1967 

4.50% 

Canadian  Oil  Cos. 

5% 

Preferred 

4.95% 

Verney  Mills  of  Canada  Ltd. 

Preferred 

5.11% 

Power  Corporation  of  Canada  Ltd. 

6% 

Part.  Preferred 

5.36% 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 
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PDAPirnC  I  ^  ^  II  posed  to  achieve  a  very  large  sur- 

WtSl  N  uKUtbRS  ^  Canadian  f~ |~^OnOlll  ||~!  I !  the' program  would  be  accomplish-  j  ■  —  "  ■  —  .  ■■  ■  ■  . 

RIKINFSS  HflRT  ■  ed^dt^hout  some  loss  ot  exchange  _  ..  ^  f/j?  JzHII  7-—— 

liUJllliilJlJ  llUlil  i  I  l||f  I  There  were,  however,  some  ac-  V** 

A  vf^rninn vmvr  A  H  cidental  and  unforeseen  develop- 

AUSTERITY  PLAN'  ,,,„  .  "r.-’-n-vrT':  .  .  .  .Term<:';fd’;m';.s%,‘.\us^ 

•  •  •»  Vlce-prlncIpal.  Quern  a  l^niveralty,  in  addreta  befora  annual  meeting  of  t.  » 

_  Dominion  MortRBire  and  Investment  Association.  ,  Europ6an  CTOps  Were  beloW  a\Cr- 

Curb  on  Import  of  Fruit  and  - - -  ;  nioun*tel  In°the'bad'^wintTr'of"lM6- !  ^  Superb  Co//ecfiOfl  / 

Vccetables  Affects  that  worries  of  the  present  are  I  ably  been  some  increase  in  the  1917  severe  weather,  the  coal  strike 

Wtinn  nf  Rii«inp«A  apt  to  blot  out  the  accomplish- |  physical  volume  of  exports,  this  '  and  other  factors  slowed  up  re-  __  -  «  .  -  ... 

occiion  OI  uusiness  nients  of  the  past  and  it  is  well  j  has  been  fully  offset  by  the  in- ;  coverv  in  the  United  Kingdom  CLS-.*,- 

nue-r  iiArw  nirr'f  ncir  achieve- |  crease  in  our  imports.  The  net  '  and  Western  Europe  and  reduced  AlfirfC  Af  rl1fll|CII  HfAgnCinFII 

FIRST  HALF  DECLINE  ments  since  1945.  As  the  war  in  draft  on  the  economy  in  goods  '  tiie  proportion  of  their  imports  Wl  W0M 

-  Europe  and  in  the  Pacific  came  ,  and  services  is  if  anything  less  which  could  be  paid  for  by  ex- 

Winnipeg.  —  For  the  first  quarter  abruptly  to  a  stop,  we  found  our-  than  before  the  war.  '  '  ports.  The  strong  rise  of  prices  ^  m  ^ 

5f  this  vear,  operating  results  of  selves  with  a  greatly  expanded  i  The  striking  increase  has  been  and  particularly  food  prices  in  the  /  C|1 

Western 'Grocers  Ltd  as  a  whole  *"«lustrial  machine,  a  large  part  in  the  amount  of  goods  and  ser-  United  States'  tended  to  divert!  f 

'  •  of  which  was  operating  on  war  vices  that  is  going  into  the  con-  !  purchases  to  Canada.  In  our  own  ' 

do  not  compare  favourably  with  work  and  was  equipped  for  that  struction,  repair  and  equipment  of  country,  the  unexpectedl.v  large  i 

the  corresponding  period  in  1947,  W.  The  number  of  persons  engaged  :  plants,  commercial  establishments  !  expansion  of  our  spending  'for  con-  r-  i  •  i  r  i*  i  n  III 

P.  Rilev,  president  of  company,  told  *"  manufacturing  had  almost  and  houses.  Before  the  war.  less  ,  .,,umpt:on  and  investment  left  a  WHITE  fine  two-plv  imported  English  Broadcloth  ..  . 

shArehnl.lers  at  annual  meeting  here  beginning  of  than  10  per  cent  of  our  gross  ex-  growing  deficiency  of  goods  for  !  .  f  . 

shareholders  at  annual  meeting  here.  ^^ar.  Industry  had  to  be  re- !  penditiircs  was  going  into  private  '  all  purposes.  |  +hpv  are  beaufifu  V  fai  ored  with  the  CUStom  shirt- 

This,  he  pointed  out,  is  principally  converted.  'investment:  now  the  figure  is  ap- ,  the  event  despite  rising!  DeauTiTUliy  TailOreO  Wim  me  CUSTOm  SniFT 

•  •  •  minimum  in  weight 

ernment  progranime  of  austerity,  of  I  imiLtr[eT‘lnd^'^of^‘'ln  .  hliV^^  Tarsi'* ye ar^^some^  ?2.8  and  maximum  in  Wearability  .  .  .  generOUsly  CUt  for 

self-denial,  falls  heavily  on  that  sec-  crement  of  about  60,000  persons  billion  in  private  investment.  It  gn,aii  dwindling  over-all  ex- i  .  ...  .  ,,  ... 

tion  of  company’s  business.  |  each  year.  These  comprised  about  has  been  forecast  that  we  are  j.t  aiirpUis.  We  gave  our  bor-  I  easy  formality  With  real  COmtort  ...  these  ShirtS  are 

"Until  home  grown  produce  is '  P^’’  of  whole  work-  spending  $3.1  billion  this  •Y®-'*'’ .  rowing  customers  goods  for  cred- [  ir-A-vr.iTf  .  i  ,  i  .ii  ,  i  .  i  .i 

available  each  year"  the  Western  ."/u  It  is  difficult  to  determine  m  ^  replaced  them  by  al- !  SANFOR  ZED  stalwarts  and  Will  not  shrink  more  than 

avauaoie  eata  year,  me  »>  ®siern  |  gurely  this  meant  that  there  would  a  jostling  crowd  who  is  pushing  g  purchases  from  the  i 

Grocers  head  said,  ythe  trade  has  ,  be  a  surplus  of  labour.  Business  !  and  who  is  resisting  being  PUsh-  united  States  out  of  our  e.xchange  '  -  rnprf*  npniiniblp  onp  riPrrpnf  if  PVPr  fhp  rolUrc 

been  accustomed  to  import  most  of  :  men  themselves  were  not  very  j  ed.  Many  consumers  are  just  re-  ;  reserves  i  ®  mere  negiigiDle  On©  pcrcenT,  IT  ©Ver  .  .  .  m©  COliarS 

its  needs  from  the  United  States.  !  clear  as  to  what  lav  ahead.  The  '  sisting  being  pushed:  others  are'  ’  *  »  *  |  i*  I  •  i  J  'iL  I  i*  x  x*  J 

Following  the  sun  in  its  northward  !  excuse  was:  "We  can't  plan  till  activel.v  pushing  their  consump-  !  —'ll  v,  r,  t  ri  1  f  '  Sr©  COnS©rV3TIV©ly  pOinT©u  Wltn  pldSTIC  StayS  S©t  in  ano 

journey,  supplies  have  been  pur- 1  we  know  what  the  government  is  tion.  it  is  quite  clear,  however.'  f!”  taWon  i  i  i  i-  i  rr  i  i  i  .. 

chased,  in  other  years,  in  Florida,  :  going  to  do.  Tell  us  what  is  gov-  that  private  investment  has  been  ,  !  r©mOVabl©  .  .  .  Pr©nch  CUffs  and  OC©an  p©arl  buttonS. 

Louisiana,  then  Texas,  California,  !  ernment  policy.”  It  was  difficult  actively  forcing  the  pace.  I  "f/J-  ‘•"Y  ^  .... 

moving  onward  to  Washington  and  at  times  to  see  where  the  in-  y,  *  dev^aluation^  o^f  our  exchange  rate'  Siz©S  1 4  tO  1 6^1  sl©©V©  l©ngths,  32  to  35. 

Oregon,  and  finally  into  Canada  as  !  crease  in  civilian  employment  was  The  sources  from  which  our  im-  u„,.p  h„p_  „  hpftpr  Answer  i  ” 

the  season  rolls  along.  !  to  come  from  except  from  those  '  mediate  problems  arise  are  very  uertainlv  the  imposition  of  pro-  ' 

"While  permitted  to  bring  in  some  I  people,  now  sc.arcely  plain.  With  our  limitations  of  re- ;  j^jPjUons',  quotas  and  licenses  on  I  H.R.  Men's  Shop  ...  separate  entrance 

lines  of  fresh  fruits  and  vegetables !  confident  sources  and  manpow-er  we  are  try-  trade  is  a  most  unpalatable  '  <;iiprhrnrik«»  Strp<»+ 

from  the  United  States,  the  quotas  1  ^^7-  employed  in  to  do  too  much  in  too  little  j  °g„^gj  ^  on  Sherbrooke  Street 

are  inadequate.  Other  sources  exist, ;  plastics.  time.  We  are  for  coiyiiimptmn  and  Qnce  the  expansion  of  imnorts 

such  as  Australia  and  Sicilv,  vet  i  There  was  some  accumulating  investment,  bidding  for  a  Low  of  under  wav  it  was  ne-  '  ■  ■  ■  ■■■  ■■  ^  ■  ■■  IL  A  M 

there  are  limits  to  what  m'ay ‘be  Unemployment  in  the  winter  of  goods  and  services  which  the  ec-  '"it^^bv  measures  '  U  IX  QEKIEDE  lA# 

safely  ventured  on  perishables  from  '  discharges  outran  vacan-  onomy  is  not  ^  ^  check  it  abruptlv  •  L  I  Im  E  l^|  ■  Im  E  TT 

lontr  Hictanres  cies  for  a  few  months.  Predomi- '  Our  consumption  expenditures  womu  „  P  '-'  1  ■  ■  ^  ™  ^  T  ▼ 

■  .u  '  J  f  vv  1  •.  nantlv,  however,  the  transition  are  being  bolstered  up  by  the  con-  i  and  build  up  our  reserves.  I  . 

".Nor  is  the  second  quarter  likely",  -  Vemarkably  smooth  and  version  of  past  savings  and  by  the  :  ^  Tr,  _ Sherbrooke  at  Mountain  - 

he  told  the  meeting,  "to  show  up ,  rapid.  I  happened  to  come  across  expansion  of  instalment  credit,  further  losses.  Any  attempt  to  - Sherbrooke  at  Mountain  - 

much  better.  Tlie  demand  is  there,  |  the  other  dav  a  table  made  up  ,  This  is  teflected  in  the  reported  ,  meet  the  emergency  through  a  .  — '  -  ■  ■  ■■■  . . 

the  goods  are  available  south  of  |  in  February  i945  of  the  probable  decline  in  net  personal  savings  devaluation  which  'vould  oo'’*ate  — 

the  border,  but  our  trading*  is  def- |  distribution  of  our  labour  force  which  formed  more  than  10  per  !  ^i^e  necessity  of  other  trade  r 

initely  restricted.  In  the  last  half  after  reconversion  had  been  com-  cent  of  personal  income  in  1946  strictions  wou  d  have  had  to  con-  ''  '  '  "  '  '  "  '  “ " 

of  the  year,  when  home  grown ;  pleted.  Compared  with  the  actual  and  fell  to  less  than  8  per  cent  ■  template  a  drastic  devaluation,  ^-jents  they  make.  There  is  some  '  ern  Europe  and  North  America  |  to  a  lot  of  blame.  We  shall  be 

produce  comes  to  market,  the  un-  j  figures  of  the  present,  the  table  *  in  1917  :  rt  evidence  in  bank  statistics  that  brought  significant  reduction  in  '  foolish,  though,  if  we  or  they 

favourable  comparison  should  dim- j  is  remarkably  accurate,  but  its!  I  have  already  spoken  of  the  cent.  Assuming  ^at  the  Interna- l  curtailment  has  already  food  prices.  |  overlook  one  thing.  The  greatest 

inish.  I  shortcomings  are  significant.  It  astonishing  levels  to  which  gross  tional  Monetary  Fund  would  have  taken  place.  I  do  not  believe  there  need  be  ‘^*‘*nKer  of  a  persistent  shortage 

“The  grocerv  division  of  our  o--  slightlv  overstated  the  number  in  private  investment  has  risen.  We  agreed  to  such  a  devaluation,  it  ^  ^  I  .  ..  .  arise  if  the 

ganization  is  'of  course  much  the  affi’icu'tur®.  m  the  armed  services,  i  are  in  process  of  increasing  our  wmuld  hav-e  resulted  m  our  price  'll  ^  chronic  shoit- ,  technical  progress  and  im- 

larger  of  the’two  deoartments  and  a^'I  lii®  number  of  unemploved .  I  capacity  to  produce,  but  to  pro- ,  level  climbing  over  a  peiiod  to  a  It  ma>  be  that  these  mea.u^  age  of  L.  .S.  dollar.s.  There  have  provement  in  efficiency  i.s  greater 

that  has  considerably  understated  the  duce  in  the  future.  For  the  time  level  20,  2.^  or  30  P®^®®"tji.gh- ,  together  vv.t^^  the  dmeouragement  been  temporary  shortage.s  ex-  in  the  United  States  than  in  our 

reo-arH  tn  enmovviHt  aSvoroo  number  in  manufacturing  and  in  being  more  goods  and  services  are  er  than  that  of  the  United  States,  of  high  casts,  v\ill  be  tnoUoh  to  plained  by  temporary  circum-  coiintrie.s. 

Havng  regard  to  somewhat  adverse  occupations.  bein-  absorbed  by  investment  As  it  was.  our  major  problem  bring  about  postponement.  The  stance.s.  There  have  been  times!  ijt  i»i 

w-eather  conditions  the  movement  service  occupations.  than  anv  increase  in  output  which  was  the  rapid  increase  in  prices  shortage  of  s  eel  and  the  been-  ,vhen  progre.ssive  upward  move- i  j  have  already  mentioned  the 

of  groceries  has  been  normal  for  ^  uses  to  which  the  man-  w-e  are 'likelv  to  receive  for  some  and  wages.  I  question  if  now'  we  sing  of  imports  of  capital  goods  „,ent.s  in  the  U.  .S.  tariff  have  ,  .  ^  !  already  mention  a  xne 

the  season.  '  power  and  resources  released  from  time.  People' are  receiving  incomes  would  be  getting  nearly  a-s  much  will  w-ork  in  the  .same  direction,  niade  it  difficult  to  earn  U.  S.  ‘■''“'I®'  Th®  &®n®»'al  tar- 

"The  impact  of  increased  railway  he  directed,  accord-  because  they  are  engaged  in  con-  production  had  the  increase  in  But  the  pressure  of  expansion  is  dollars.  Anv  inflation  of  prices  iff  agreement  .signed  at  Geneva 

freight  rates  has  yet  to  develop,  i  jog.  to  the  government  statement,  stniction  or  are  .selling  con.struc-  prices  been  so  accelerated.  very  strong  and  evidently  not  and  incomes  not  clo.sely  paralleled  i’.v  "<>  means  the  millenium  in 

Just  what  the  upward  move  may  i  „.gj.e:  tion  materials  or  other  capital  The  trade  restrictions  are  l.a-  easily  di.scouraged.  Litimately  the  the  Uniteil  State.s  will  always  f'ati®  policy.  It  doe.s  contain, 

mean  in  dollars  and  cents  is  un-  q)  'to  contributing  through  in-  goods  but  there  i.s  no  commen-  mentable  but  they  are  clearly  of  j  investment  boom  will  .sl.acken  and  tend  to  create  a  surplus  of  im-  however,  sub.stantial  reductions 

known  as  yet.  The  need  for  an  in- '  ternatlonal  arrangements,  to  the  surate  increase  in  the  outflow  of  a  temporary  and  emergency  char-  if  we  are  then  to  maintain  em-  Ultimately  to  the  degree  •  "»  Canadian  products.  It  is  signi- 

crease  and  how  well  the  load  may,  j  j-gbef  and  rehabilitation  of  devas-  consumer  goods.  This  and  the  re-  acter.  I  have  no  fear  that  we  :  ploynient  by  increased  exports  uiat  we  cannot  sell  for  convert- i  f*®^'’*’  in  .  ®^® 

in  practice,  be  spread  over  the  whole  tated  countries:  sistance  of  the  consumer  to  any  shall  grow  to  tolerate  or  like  and  enlarged  consumption,  our  jbie  currencies  we  shall  have  to  States  has  been  willing  to  move 

railway  system,  are  not  matters  for  (2)  to  the  maintenance  and  curtailment  of  his  newly  acquired  them.  The  danger  is  that  there  producers  mii.st  compete  and  must  shift  our  exports  and  have  the  'n  fii®  direction  of  t^fiff 

discussion  here,  but  the  effect  is  .  resumption  of  exports  to  our  his-  standard  of  living*  are  now  the  will  be  pres.sure  to  remove  have  low  costs.  competitive  strengtli  to  do  it.  W’e  when  after  the  World 

likely  to  be  broad  in  its  scope.  ^  toric  .markets  and,  as  supplie-s  chief  active  forces  behind  the  rise  i  before  exchange  reserves  shall  There  i.s  some  .slight  evidence  have  been  accustomed,  and  the  V\  <ir  .she  became  drastically  more 

"The  cost  of  living”  Mr  Rilev  '  and  shipping  permit,  to  the  de-  jn  prices  since  194,5.  And  this  have  been  built  up  sufficiently.  ^  weakening  of  prices,  but  it  i.s  Briti.sh  tiavc  been  accustomed,  to  protectionist.  ,  n-  j  ^ 

said  "is  a  subiect  of  concern  in  i  velopment  of  new  continuing  mar-  steep  ri-se  in  prices  is  one  of  our;  I  have  no  doubt  that  our  ex- |  no  means  clear.  It  might  be  lay  a  great  deal  of  blame  on  the  The  International  Trade  Organ- 
most  households  The  prime  need  of  kets;  most  critical  problems.  f  ^  nf.loklv confirmed  if  large  crops  in  We.st-  United  States  tariff.  It  is  entitled  (Continued  on  page  10) 

the  Dominion  is  for  greater  nro- i  '3)  to  the  reconversion  of  While  the  cost  of  living  rose  as  quickly  a.s  most  would  wish., _ 

fiuptirm  nf  all  trnnrts  vS  fne  usual  industrial  Capacity  released  from  nearly  20  per  cent  du.nng  the  war,  The  trade  re.stnctions  are  I  ' 

auciion  or  an  poas,  \er  xne  usuai  carrying  out  it  has  risen  more  than  an  addi-  i  reasonably  effective  and  the  Eu-  - 

incentive  of  extra  reward  for  extra  ^*’®  “““  xo  tne  tdrrjing  uu.  n  nas  risen  more  uiau  a.i  au  i  '  Tteenverv  Progr,im  will  - - 

effort  is  sadlv  lackincr  of  desirable  industrial  expansion  tional  25  per  cent  since  1915.  ropean  Recovery  i  rogram  wiii^ 

"It  is  one/ to  reasonable  doubt  modernization;  Wholesale  prices  rose  more  than  help.  It  is  not  that  we  are  go-'  \ 

■u-hothoT.  thL  eituQtipu  ii-iii  ii-nur-piro  (D  the  replacement  and  mo-  40  per  cent  during  the  six  years  ,  ing  to  reap  a  trader  .s  profit  out 
■whether  the  situation  will  (jemization  of  the  equipment  of  of  war.  They  have  risen  an  al- :  of  ERR  nor  yet  that  it  is  going 

so  long  as  high  taxes  are  regarded  “JricXre  and  other  pri^marv  in-  most  equal  percentage  since  Part  -  to  do  more  than  maintain  the  re- 

^  the  counterbalance  to  motion.  ,  pVovisio'n  of  Uf  thi.s  is  the  emergence  of  price  '  cent  flow  of  goods  to  Europe' 

Such  an  approach  confuses  the  additional  facilities  for  production  increases  which  had  hitherto  been  Rather  it  is  that  Europe,  in  wt"®^ 

symptoms  with  the  disease.  and  marketing  services;  offset  by  subsidies.  Part  is  the  im-  ,  we  have  v'ital  interests,  will  be  1 

"To  save  the  house,  but  kill  the  (5)  to  providing  for  as  large  a  pact  of  the  increase  in  United  enabled  to  continue  to  get  vital 

spirit  of  enterprise  of  the  people  housing  program,  both  rural  and  states  prices.  In  the  main,  how-  imports  and  that,  wherea.s  in  1916  YJ*  IL  J  *  Y.  A.  ^ 

who  dwell  therein,  is  not  conducive  urban,  as  available  labour  and  ever,  it  i.s  the  result  of  the  aggre-  and  1917  European  purchases  /  !  1  lITYiTn 

towards  the  upbuilding  of  a  society  materials  will  permit;  gate  expenditures  we  are  trying  '  were  diverted  from  ^  the  United  O  A-fAw 

of  free  people,  gladly  co-operating!  (6)  to  providing  for  increases  to  make  in  the  face  of  limited  re-  States  to  Canada,  in  1918  and 

to  work  out  community  problems.  1  in  consumer  goods  produced  for  .sources  and  manpower.  In  other  ^  1919  the  balance  may  be  righted.  |  M 

"For  the  ills  of  inflation,  the  the  civilian  market,  as  the  de-  w'ords,  it  is  inflation.  The  imme-  I  do  not  feel  happy  ov'er  tne  |  11  I  19  E  K0  19 

simple  and  natural  remedy  is  more  ;  mobilized  armed  forces  pas-s  into  Jiate  outcome  of  infl«»ion  is  that  |  fact  tiiat  iiaving  set  out  to  pro-  ^  ^  bb  Im  Ib  Im  1 

production,  but  that  objective  is  civilian  population,  and,  a.s  cir-  an  economy  is  prevented  from  do-  :  vide  Europe  with  goods  and  .ser-  ■ 

not  achieved  bv  the  imposition  of  I  cumstances  allow,  to  meet  defer-  ing  in  the  aggregate  what  it  plans  i  vices  to  the  extent  of  our  loan  ^  J  1  r  n  t  -0  ^  ^ 

a  higher  charge  the  harder  the  in- '  red  civilian  demand.  to  do.  We  are  spending  more  on  ;  commitments  "'e  have  don®  ««  .ICar  ended  JanUaVV  3L  1948 

dividual  works.  If  you  look  at  Uie  statistical  re-  consumption  and  Investment  but  only  in  a  financial  sense.  We  pro-  .  J'  )  *y^\J 

"Rather  the"  desire  to  work  is  cord  of  the  p%3t  three  years  you  we  are  getting  less  in  physical  re-  ,  vided  her  with  goods  on  credit  ^ 
thereby  depressed  and  there  arises  I  s®®  f^at  these  are  the  uses  suits  than  we  anticipated.  I  but  we  recouped  ourselves  w-ith  ^ 

irit^  'place  a  popular  X-  X-  >1-  IT.  S.  goods  bought  for  cash.  W  e  , 

seek  a  cure  for^the  difficulties  of  of  competition  for  resources  and  The  second  major  problem.  ^  have  fallen  far  .short  of  the  net  VT# 

the  times  throueh  some  law  ordin-  oianpower  which  developed  all  of  ,  which  has  struck  us  with  a  sharp  ■  export  of  capital  aimed  at.  Ini 
ance  or  edict  sifme  control  of  resrii  uses  have  suffered.  Neverthe-  j  impact,  i.s  the  loss  of  foreign  ex-  proportion  to  our  population  \ve 

^  ^  ^  less  all  have  been  substantially  change.  This  is  really  part  of  the  have  in  the  past  year  and  a  half  E  D  I  I  I  AM 

.  .served.  total  problem,  but  it  has  peculiar  taken  for  ourselves  .something  Bb  H  ■  ■■  B  ■  Bk£k  ■  ■  El 

Obstruction  of  some  kind  is  in-  ijt  jp  features  of  its  own.  It  ha.s  been  more  than  we  had  planned  of  the  IE  Im  El  4^  Li  I  BWB  I  I  iC 

herent  in  the  very  nature  of  such  problems  which  confront  u.s  much  discussed  over  s  e  v  e  r  a  1  '  world's  output  of  goods  and  ser- 

measures,  and  to  attempt  to  mould  j,ot  blind  us  to  what  has  months  and  I  have  only  a  few  !  vices, 

our  peacetime  economy  in  new  accomplished.  There  ha.s  comments  to  add.  |  X 

Channels,  otten  untried,  only  delays  been  a  great  expansion  of  our  ma-  in  the  months  following  the'  when  one  turns  to  the  future  SALES  _  Amountina  +0  $  I A  040  • 

^'upply  snJ  demand  nufacturing  capacity,  though  a  war,  the  Canadian  Government  one  is  confronted  by  the  over-  oItVc’  to  6.949,232  show  an  increase 

will  be  in  balance.  ;  great  deal  Is  not  yet  complete,  undertook  very  large  external  shadowing  question  mark  of  the  j  1  T"  ^  comparative  basis,  omitting  enlarged 

“  ■  'There  has  been  a  great  deal  of  j  commitments.  They  consisted  of  world's  political  and  strategic  di-  ^od  new  stores  opened  during  the  year,  the  increase 

CMDI  ITD  I  modernization  of  plants  and  equip-  subscriptions  to  TINRRA  and  to  visions.  The  uncertainties  are  of  was  1 7%. 

Ltliil  Livl  I  hIIjIi  1  Ul  :  ment.  We  have  made  little  head-  the  International  Monetary  Fund  (be  greatest  relevance  to  our  sub- 

I  way  in  reducing  the  backlog  of  and  the  Bank  and  of  loans  mainly  jg(.t  put  I  am  not  competent  to  PROFITS  —  After  provision  for  Income  and  Excess 

I\T  flAPT  IfAITTTf  'demand  for  housing,  but  we  have  ^  to  the  United  Kingdom  and  those  ji.,ciiss  them.  I  shall  make  only  Profits  Taxes  In  the  ;,rri«.,n4  nnn  m  1  d  r-I 

111  I  AS  I  IVIllIl  I  H  probably  built  more  hou.sing  units  '  European  countrie.s  whicli  bad  (•„,,„  rather  obvious  comments.  ,  ,  f  $645,000,  Net  Profit 

^  i*li/ 1  proportion  to  our  population  been  associated  with  us  in  the  progress  of  ev’ents  makes  ^  Tne  year  amounted  to  $791,671.  This  !s  an  Incroase 

_  than  any  other  country.  There  ha.s  war.  The  total  commitment  wasi  that  the  Soviet  TTnion  is  of  slightly  over  20%. 

T  14^.10 Afc.  been  an  impressive  improvement  nearly  $2  billion  but  much  the  neither  a  great  economic  nor  a 

i.,aoour  .uepdrimeni  sees  Man- 1  jj,  buildings  and  equipment  greater  part  was  ineredits  which  ideological  force.  For  the  present  COMMON  SHARE  EARNINGS  _  Amounfed  to  $5  45 

Jiower  fthortage  A);ain  Dur-  These  are  all  gain.s  but  they  have  ,  were  to  be  drawn  down  over  pe-  ber  influence  for  good  or  evil  per  share  as  compared  with  $4  38  oer  share  f«r  +ho 

injj  tlie  CoillinfJ  Summer  been  achieved  at  the  cost  of  some  riod.s  up  to  live  years.  Tiie  pui-  rest.s  on  her  military  power  and  previous  vear  “  '*  •  r  or  in, 

-  )  critical  problems.  poses  of  these  were  to  eo-operate  ^  j,g^  authoritarian  methods.  The  ®  ' 

Ottawa  —  The  seasonally  active  '  W®  I'ather  suddenly  find  our-  in  all  international  measures  which  ;  gy,.„nd  comment  is  still  more  ob-  DIVIDENDS  _  Rern.lar  ‘j  n 

agricultural  and  construction  Indus-  selves  a  big  concern.  In  1938  our  would  iielp  m  lebuiiding  the  kind  vioii.s.  The  larger  the  free  area  Prr-forr^J  Ci  L  o^  x  r  * ,  L  ® 

tries  are  absorbing  tliousands  of ;  ^ross  output  was  $5.1  billion.  It  >  of  w'oild  ei'ononiy  we  need,  to  Europe  and  the  W'orld.  the  bet- i  rrererrea  otock.  rayment  of  $1.50  per  share  on  fhe 

workers,  and  it  i.s  likely  that  the  bs  now  running  at  an  anuiial  rate  assist  our  traditional  custonier.s  C^j.  fanada's  economic  fii-  Common  Stock  was  25c  higher  than  in  the  previous 

summer  of  1918  will  'see  labour  “f  about  $14  billion  and  will  .sub- ,  over  a  period  of  difficulty  in  the  {,,pg  ,  year. 

.shortages  at  lea.st  as  great  a.s  those  '  exceed  that  thi.s  year,  expectation  tliat  they  would  again  internally,  our  great  contimi- ' 

which  occurred  in  1917,  according  to' ^he  greater  parf  of  that  is  become  .substantial  and  .solvenl  i,,g  economic  problem  has  been  EXPANSION  —  New  stores  were  opened  In  Cornwall 

a  DeDartmtnt  of  Labour  rf*nort  ,  accounted  for  by  the  ri.se  in  the  customer.s.  and  to  a.s.-»ist  m  the  progre.s.si  ve  inflation  of  prices^  ,  n  a  •  i  x  •  openea  in  \.>ornwdli 

^  ^  *  1  price  level,  but  there  l.s  in  addi-  political  .stabilization  of  V\e.stein  costs.  We  are  trying  to'  Chatham,  Onfano,  late  in  the  year.  Four  other 
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Curb  on  Import  of  Fruit  and 
Vegetables  Affects  that 
Section  of  Business 

HKST  HALF  DECLINE 


"Until  home  grown  uroduce  is  I  P®*^  ®®n®  roe  wnoie  worn-  po  x  mmun  im.-s  >e..i  rowing  customers  goo< 

available  each  vear"  the  Western  population  of  the  country.  It  is  difficult  to  determine  m  ^  replaced  t 

available  eacn  year,  ine  *>  ®stern  !  ^  jostling  crowd  who  is  pushing  equal  purcha.ses 

Grocers  head  said,  "the  trade  has  ,  be  a  surplus  of  labour.  Business  !  and  who  is  resisting  being  push-  unlt'*d  States  out  of  o 
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r  the  in-  '  red  civilian  demand.  to  do.  We  are  .spending  more  on  ;  comnnlments  we  nave  uone  .-,0 

If  you  look  at  tiie  stati.stical  re-  con.sumption  and  investment  but  only  in  a  financial  sense.  We  pro- 
work  is  cord  of  the  p^st  three  years  you  we  are  getting  les.s  in  physical  re-  ,  vided  her  with  goods  on  credit 
re  arises  I  '^‘11  ®®®  these  are  the  use.s  suits  than  we  anticipated.  I  but  we  recouped  ourselve.s  W'ro 
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Lnipknment  conditions  through- ^  ^on  a  rise  in  real  output  of  50  Europe  in  the  iiitere.st  of  a  tree  much  into  tlie  present, 

out  the  nation  showed  marked  im- ;  pgp  better.  If  we  allow  and  peaceful  world.  There  were  demand  Is  so  great  that; 

month.  (  tbe  increase  in  population,  the  .some  also  who  attached  great  ini-  competitive  forces  are  gravely  | 

About  Jo, 000  fewer  workers  were  |  j.jge  ^eal  output  per  capita  can-  portance  to  the  immediate  mar-  weakened.  For  the  .sake  of  the  ' 

seeking  jobs  at  April  15,  1948,  than  ,  not  be  ie.ss  than  35  per  cent.  get  for  our  exports.  Wliatever  its  consumer,  for  the  .sake  of  tlie  fu- ; 

one  month  previously.  Of  the  184.- |  From  what  .source  does  sucli  a  influem^e  in  pro.spect,  ttii.s  tia.s  in  ^nr  foreign  trade,  for  the! 

000  unplaced  applicants  registered  i^rge  increase  come?  There  i.s  no  fact  not  lieeii  iniporlant.  If  any-  ,,f  fpe  bu.sine.ss  firms  who 

with  Employment  Service  offices  at  .  particular  mystery  about  it.  By  thing,  tliese  piirpose.s  I  liave  set  going  to  try  to  get  reason- 

April  15,  140,000  were  males  and  !  grace  of  the  weather,  our  post-  out  are  more  vital  today  Ilian  in  returns  on  the  high-cost  i 

44,000  were  females.  There  were  j  war  crops  liave  been  better  than  19.15.  capital  projects  of  tiie  present,  ^ 

43,000  unfilled  vacancies  available  our  pre-war  crops.  Oiir  working  ft  was  quite  clear  ftoni  tlie  be-  ,|ggj  f,iore  competition  in  our  ! 
at  April  15,  9,000  more  than  at  force  is  about  11  per  cent  or  .500,- ;  ginning  that  these  i  ommitments  goononiv.  ! 

March,  1948.  !  000  larger.  More  than  98  per  cent  were  very  large  and  would  in-,  ^  ,an  be  got  only  by  some 

At  March  18,  there  were  13,000  '  of  them  are  employed  rather  than  ;  volve  serious  strain.  They  were  .giackening  in  the  present  pace, 
more  workens  applying  for  jobs  '  60  to  85  per  cent  as  before  the  rnade  becau.se  the  piirpose.s  were  ^l^g  postponement  of  some  of 

than  at  the  same  time  one  year  ago.  ;  war.  Our  u.se  of  power  and  our  deemed  to  be  vital  purposes.  In  consumption  and  some  of  our 

This  gap  ha.s  been  considerably  nar-  1  capital  equipment  have  been  ;  ot  jer  that  we  stiould  carry  out  investment  to  a  later  and  more 

rowed  in  the  past  month,  since  there  .  ^^roatly  increased.  What  increase  '  these  commitments  without  convenient  sea.son.  It  would  not 

now  are  only  9,000  more  applicants  tl>®re  1'^'*  been  in  output  per  '  of  exchange,  it  was  necesary  ttiat  difficult  by  increase  in  ta.xa- 

than  one  year  ago.  The  large  iiuni-  ;  worker  since  pre-war  ilays  is  more  ‘  we  sliouki  acliieve  eai.di  year  a  .  (^,on,  by  increase  in  interest  rales, 

her  of  applicants  as  compared  witli  i  difficult  to  guage.  suridu.s  on  our  curieiit  interna-  j^nd  by  curtailment  cit  credit,  to 

last  year'  now  is  almost  entirely  con-  j  VV'here  i.s  this  inciease  in  out-  tional  account  which  wdien  ad-  9, ing  the  boom  to  a  jolting  slop, 
fined  to  women,  many  of  w'hom  are  I  to?  Consumer  expend!-  Jqsteil  for  other  caiiilal  move-  ^  js  mucti  more  difficult  to 

married.  Male  applicaiibs  currentlv  1  course  great.y  in-  meiils  would  al  least  eipial  the  ,  jj^„,pg„  it  and  po.stpone  the 

number  about  the  same  a.s  last  year !  ®roased  becau.se  of  the  ri.se  in  drawings  on  the  loans.  In  other  !  investment  to  a  later  day.  The 
at  this  time.  I  P®*®®®-  tkere  has  been  also  a  words,  our  exports,  tourist  re-  j  nver-all  governmenl  surplus  has 

.  ■  .  ,  !  substantial  increase  in  the  con-  cipts  and  other  credits  must  ex- ;  f,gj;n  an  anti-inflationary  factor,' 

The  decline  in  unp.aced  appheant.s  ,  gnniplion  of  goods  and  services,  veed  oiir  impoi't.s,  interest  and  '  umngh  it  lias  flowed  back  into 

during  the  last  niontli  wa.s  general  ■  upylously  this  increase  ha.s  not  dividend  and  tourist  paynienls  and  ;  f)n.  capital  market  through  tlie: 

ill  all  regions,  but  infSe  m  Ontario  :  pye,,  evenly  s/iread  over  all  con-  ottu-r  debits  by  that  amoimt.  Any  ,  purchase  and  ledeniptioii  of  bonds, 
shovved  Uie  greatest  droj)  ^  6,909  1  sumers  but  it  is  substantial  in  ag-  shortfall  in  Uiis  surplus  would  re- ;  q'py  recent  ri.se  in  the  rate  of  in- 

iti  all.  In  the  I  acifie  region,  un- |  gregate.  It  has  been  limited  sharp- '  suit  in  a  lo.s.s  of  exchange  re- j  tyce.st  wtiich  .seems  to  have  been, 

placed  applicants  decieased  ly  in  recent  jnonth*s,  but  from  the  serves.  I  of  more  than  academic  concern  ' 

4,000  in  the  pa.st  month.  In  Quebec,  |  beginning  of  the  war  it  is  of  im- ;  lu  the  circumstances,  that  w’as  '  may  have  .some  effect  in  limiting  i 
there  W’a.s  a  3,000  decrease,  and  in  j  piessive  .size  Goveinmeiit  exjiendi- I  a  very  tall  ohjei  tive.  In  every  |  the  ease  witii  which  jirojecUs  can! 
eac  li  of  tiie  Maritime  and  Piairie  i  lure  on  goods  ami  services  iias  boom  periml  in  the  pa.st  we  iia*!  '  be  financed,  I  gather  from  their 

legions,  1  .OuO  tfw'er  ajipUcants  were  j  about  doubled  but  a  laige  part  of  iiad  a  largo  cm  rent  ai  count  do-  clients  that  banks  liave  develoji- 

regihttiod  at  April  Ib  tlian  one  1  tiie  mcicaae  is  otiact  by  liio  iLe  licit  wlncfi  was  financed  by  im-  ed  some  added  laio  in  the  kind, 

niontii  ^iieviously.  1  in  priees.  Wlnle  Itie/e  lias  piob-  ports  of  capital.  Here  w'e  pro- ‘  and  amount  of  loans  and  inve.st- 


S^LES  —  Amounting  to  $16,949,232  show  an  increase 
of  22%.  On  a  comparative  basis,  omitting  enlarged 
and  new  stores  opened  during  the  year,  the  Increase 
was  17%. 

PROFITS  —  After  provision  for  Income  and  Excess 
Profits  Taxes  In  the  amount  of  $645,000,  Net  Profit 
for  the  year  amounted  to  $791,671.  This  Is  an  Increase 
of  slightly  over  20%. 

COMMON  SHARE  EARNINGS  —  Amounted  to  $5.45 
per  share  as  compared  with  $4.38  per  share  for  the 
previous  year. 

DIVIDENDS  —  Regular  Dividends  were  paid  on  the 
Preferred  Stock.  Payment  of  $1.50  per  share  on  the 
Common  Stock  was  25c  higher  than  In  the  previous 
year. 

EXPANSION  — -  New  stores  were  opened  In  Cornwall 
and  Chatham,  Ontario,  late  In  the  year.  Four  other 
stores  were  enlarged  and  modernized.  Construction  Is 
now  proceeding  for  the  opening  of  a  new  store  In 
Calgary,  Alberta. 

SUMMARY  OF  OPERATIONS  — 16  YEAR  PERIOD 


Stores 

Net  Profit 

Jan.  3  1 

End  of  Year 

Net  Sales 

after 

Bar  ended 

Operating 

Taxes 

1933 

13 

$  2,292,938 

$  29,388- 

1936 

18 

4,157,461 

80,723 

1939 

24 

5,083.603 

185.71  1 

1942 

27 

9,621,971 

382,367 

1945 

27 

10,865,015 

509,022 

1948 

30 

16,949,232 

791,671 

Oeficif 

A  cd/’y  Ilf  ill,-  .Imiiiiil  A'c/imV  yk'iny  full  ilelails 
(>!  the  (  iiiiipuiiy’.s  oprrulioiis  7AII  hr  pjuilly  sriil  on  rcijiicst. 

ZELLER'S  LIMITED 

RETAILERS  TO  THRIFTY  CANADIANS 
HEAD  OFFICE:  1253  McGILL  COLLEGE  AVE.,  MONTREAL. 
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FUTURE  OF  P.G.E. 
STILL  UNCERTAIN 
AS  DEALS  FADE 


PROVINCIAL  TRANSPORT 


No  Indication  of  Truman  or 
Other  Plans  Maturing  for 
Some  Time 


HART  TO  STEP  ASIDE? 


(Special  Correspondence) 

Vancouver  —  Although  reports 
originating  from  varied  sources 
have  intimated  during  the  past 
week  that  a  deal  is  “on  fire”  for  the 
sale  and  extension  of  the  Pacific 
Great  Eastern  Railway,  owned  and 
operated  by  the  British  Columbia 
government,  none  of  them  has  been 
substantiated,  and  reliable  author¬ 
ities  state  that  there  is  small  pros¬ 
pect  of  an  important  change  in  the 
road’s  status  for  some  time. 

There  were  reports  from  one 
quarter  that  President  Truman  had 
decided  to  authorize  construction  of 
a  railroad  to  Alaska  as  a  strategic 
measure,  but  inasmuch  as  no  refer¬ 
ence  W'as  made  to  the  necessary 
Canadian  co-operation  In  such  a 
prospect  it  was  regarded  skeptically 
on  the  west  coast,  and  there  ap¬ 
pears  to  be  no  substantiation  for  it. 

In  Seattle  it  was  announced  that 
promoters  have  been  working  on  a 
proposal  to  extend  the  P.G.E.  to  the 
Peace  River  and  also  to  Alaska  on 


PROMOTIONS 


CAN.  MACHINERY 
EARNINGS  HOLD 


Improved  Year  For  | 

Guardian  Trust  Co. 

Annual  report  of  Guardian  Trust  , 
Co.  for  year  1947  shows  ' 

_ _  .Co.  for  year  1947  shows  improve- ^ 

ment  in  gross  earnings,  w'hieh  ! 
Net  SIlOWTI  Moderately  Higher  amounted  to  $164,658  against  $1.51,-  i 
at  $1.31  a  Share  from  1501  in  1946.  Net  earnings  amounted  | 

'  $1.M  a  Share  i  $12,769  equal  to  $6.54  a  share  on  | 

_ _  paid-up  stock.  j 

On  a  somewhat  reduced  net  |  .Stanley  Stanger  and  Robert 
operating  profit,  net  earnings  of  Stanger,  chairman  and  president  ' 
Canada  Machinery  Corp.  for  fiscal  i  respectively,  state  that,  during  1947  1 
year  ended  January  .31st  1948  i.s  new  estates  and  trusts  were  leceiv- j 
reported  up  moderately  from  fig-  ed  amounting  to  $2,614,847.  Estates  j 
ure  for  preceding  fiscal  vear  and  ;  and  trusts  discharged  amounted  to  i 
was  equivalent  to  $1.31  a'share  on  $1,78.5,269,  re.sujting  in  a  net  in¬ 
stock  as  comp<ared  with  SI. 24  a  crease  of  $859,578.  Estates,  trusts 
share.  Report  recalls  the  fact  that !  agencies  are  shown  at  a  total 
all  outstanding  preferred  stock  of  ^f  $10, 05.), 218.  I 

corporation  was  redeemed  during 


II.  J.  CI’RTI.S 


E.  B.  IIOLLOMBY 


year. 

Operating  profit  before  deprecia¬ 
tion  and  income  taxes  for  year  iin- 
At  a  recent  meeting  of  the  board  of  directors  of  the  Provincial  der  review  amounted  to  $301,577. 
Transport  Company,  H.  J.  Curtis,  formerly  vice-president  and  treasurer,  |  annual  report  shows,  as  compared 
was  appointed  vice-president  and  general  manager;  E.  B.  Hollomby,  with  $320,595  year  before.  After 
formerly  comptroller,  was  appointed  treasurer.  I  depreciation  and  income  taxes,  how- 

_ '  ever — latter  $25,000  lower  at  $110,- 

i  455,  net  earnings  of  $131,898  com¬ 
pared  with  previous  year's  figure 
'  of  $124,948. 

Balance  sheet  shows  an  improve¬ 
ment  in  net  working  capital  to 
$415,322  from  $365,529  with  cur- 


BIG  NEW  BOILER 
PLANT  INSPECTED 


Socialism  Doesn't  Solve 
Our  Problem 


By  R.  J.  DEACILMAN 


Installation  at  Dominion 
Bridge  Plant  one  of  Most 
Modem  in  Country  ! 

One  of  the  most  modern  boil-  ! 
er  plants  in  Canada,  with  a  peak 


ew 


We  announce  the  opening  of  a 
Calgary  office,  in  the  Royal  Bank  Building,  under 
the  management  of 

MR.  J.  M.  TAYLOR 

MONTREAL  TRUST 

Company 

511  Place  d’Armes,  Montreal 

HAllFAX  TORONTO  WINNIPEG  EDMONTON 
CALGARY  VANCOUVER  VICTORIA  CHARLOTTETOWN 
ST.  lOHN’S.  NFLD.  LONDON,  ENG.  NA.SSAU,  B.W.I. 


*’  *  .1  ’ ’’  I  *100  0.10 1 75,000  pounds  of 

I  Steam  per  hour,  was  inspected  bv 
I  non  ,  *07^  oo^®  I  visiting  engineers  on  mIv  1st  at 

about  $140,000  lower  at  $277^03.  Lachine  plant  of  Dominion 

Sales  for  the  year,  J.  C.  Scan- 1  g^idge  Company  Limited.  Ap- 
SOCIALISM  has  its  uncomfort- 1  it  wants  to  raise  wages  now  so  that  ■  !  peoximately  125  members  of  the 

able  moments.  It  hugs  the  delusion  j  when  the  depression  comes  the  j  f «  !  Engineering  Institute  of  Canada 

that  everything  which  now  vexes  i  workers  will  gain  substantiallv  from  '  |  toured  the  model  installation, 

,  the  spirit ‘of  man  can  be  remedied  i  the  decline  in  the  cost  of  living  and  !  ’  which  w.as  constructed  entirely 

the  assumption  that  the  Canadian  j  py  controls.  Controls  have  been  1  so  escape  the  burdens  of  the  (jg.  ! 'op  .  ■  by  Dominion  Bridge  as  part  of  an 

and  United  States  governments  |  tried  and  what  have  we?  Much  j  pression.  It  forgets  that  the  bill  Some  foreign  busine.ss  is  being  j  extensive  programme 

would  advance  a  large  proportion  of  .  trouble  and  vexation  of  spirit.  The  I  will  be  paid  by  other  workers  in  i.expansion. 

..ofo.,  ...  h,.  '  I’on.s,  it  is  added.  Outlook  for  tne  t,.. 


of  works 


C.I.F.  Issued  Shares 

At  New  High  Record 

During  the  first  quarter  of  1948 
outstanding  shares  of  Canadian  In¬ 
vestment  Fund  Ltd.  increased  116,- 
861  to  a  new  all-time  high  of  2,- 
840,692,  the  company  reports  in  a 
statement  accompanying  current 
dividend  cheques.  Total  net  assets 
at  March  31,  1948,  amounted  to  $12,- 
642,136.  The  balance  of  realized 
profits  on  sales  of 


TORONTO  IRON 
EARNINGS  GAIN 


Net  for  1947  Up  at  $1.37  a 
Share  from  $1.01  in  Pre¬ 
ceding  Year 


the  funds. 

The  promoters  claim  to  have  ac¬ 
cess  to  $200,000,000  for  a  part  of 


i  If  clom^’stic  ma7k;t“contrnu7s  bright  I  ^  1  dition  the  quoted  market  value  of  ! 


settled  in  tlie  light  and  fulsome  ]  meet  railway  deficits.  The  price  of 
fashion  our  Socialist  friends  im- 1  our  follies  must  always  be  met. 
the  work,  but  they  expect  the  twojagine.  I  There  were  187,000  workers  on 

1^7^ nno’nno’’- to  advance  |  ^  vociferous  demand  for  !  <^anadian  railways  in  1929  —  121,- 

p75,000,000  in  addition.  These  are ;  ^  ^  j  ceilings  without  1 000  in  1933.  Costly,  wasn’t  it,  to 

7  I  of  coTse  a7v  cefhn?on  wages!  those  who  sought  jobs? 

:  If  there  i.;  difference  of  opinion  be-  i  ^ 

Now  all  these  thing.s  are  to  be 


especially  as  several 
put  out  last  year  have 
received. 


new  products  plant  comprising  six  H- j  investments  exceeded  their  average  i  {if 

v^  been  weir^  T-  I  cost  by  $938,721.  Net  asset  value  '  I  f 

oeen  well  30,000  pph.  Recent  ‘  .v® 


Annual  report  of  Toronto  Iron 
investments  j  Works  Ltd.  for  year  1947  shows, 
amount^  to  $1,200,998  ajid,  in  ad-  j  with  sales  at  a  record  peak,  healthy 

gains  both  in  gross  and  net  earn¬ 
ings  as  compared  with  previous 

,)UL  oi  some  oo.ooy  pph.  Recent  rr^g  equiva'lenV'to  $'^•1^5“p^r%h7re^  on 

extensions  required  increased  heat-'  .  .  .  7.  j  ,  on  (Ja.ss  ‘A  stock  as 

..  ..  .  _  ling  capacity,  and  future  expan- i  At  the  end  of  March,  1918,  the  in- ^  against  $1.01  a  share  in  1916. 

Wide  1947  Gain  For  Ision  is  anticipated  by  the  pro- j  ve.stmeiit  portfolio  ^ntained  com-.  Gross  profit  for  la.st  vear 

I  .mU*  fi.  D'» '  vision  of  space  for  the  addition  |  mon  stocks  of  48  Canadian  com- i  u  ^  ^  .  .i:‘>9n5l5  im  from  "nre- 

Mexican  Light  &  Pr  ;^^  ^  toiler  of  the  same  |  panics  and  of  9  U.S.  conipanic.s.  to- 

7  7~  class.  These  extensions  include  a  Rcfhc*’  with  8  preferred  stocks  and  ‘  ^  P  ,  si.oOOO  more 

■  '■  ■  .  ■  ""  626  from  $12.5,179  in  1946. 

Balance  sheet  shows  net  work- 


for  them.  .  .  .  .  r  ■  „  . 

_ _ 1  _  13  T  T  u  I  tween  two  points  of  view  most, 


John  Hart,  for  the  extension  of  the 
road  north  of  Quesnel,  its  present 
northern  terminus,  to  the  Peace 
River  under  a  joint  program  finan¬ 
ced  by  the  Canadian  government 
and  tlie  C.P.R.  and  C.N.R. 

Neal  Resignation  Factor 


Ex-Premier  Hart  stated  recently '  hood  of  Railway  Employees.  When 
that  the  resignation  of  W.  M.  Neal ,  the  new.s  came  out  about  the  21  *1^ 
as  president  of  the  C.P.R.  might ,  increase  in  freight  rates  Mr.  Mosher 
delay  negotiatton.s  to  this  end  inas- 1  was  right  on  the  job:  ‘’21'f  was 


„  „  „  I  OnW  the^  onen^  market  can  render  against  $l,.594,i.)9  year  earlier,  with  ing  and  a  large  new  office  wnng.  I  net  assets  at  market,  the  balance  of 

gro.ss  for  calendar  yeai  at  $19,924.- :  The  new  installation  consi-sts  of  78  per  cent  being  in  common  i 
Mr.  Mosher,  President  of  the  j  J  tnarUct  rpmrds  the  nrice  as  against  $18,236,570  for  1947.  !  three  Dominion  Bridge  water  tube  i  stocks.  Canadian  assets  compri.sed  I  .  .,  ,  , 

Canadian  Congress  of  Labor,  an  af- I  .  ®  p,,,.  jt  '  Net  operating  profit  for  the  month  poiiers,  each  with  a  maximum  |  approximately  82  per  cent  of  the  ’"S’,  capital  .slightly  higher  than  at 

filiate  of  the  C.C.F.  has  put  his  seal  I ^  Ynto  I'U  w^rh  cLsumntiv-^ S408,110.  continuous  capacity  of  23,000  total,  the  remaining  18  per  cent  end  of  19  6  at  $U85  f)81  .as  com- 
upon  this  point  of  view.  He  is  also  and  ’  i  v.vern  '  year’s  figure  at  $3,070,661  pph.  The  most  up-to-date  engi- |  being  in  U..S.  dollar  assets.  .pared  with  $l.l.j2,348,  with  cur- 

President  of  the  Canadian  Brother- j  compared  with  $2,719,300  in  1946.  ;  neering  developments  are  embod-  ;  _  i  cent  assets  of  ,>1,396,;)2.)  and  ciir- 


ments  must  fix  price.s  in 


The  figures,  le.ss  interest  and  ,  jed  iii'  the  new  plant  and  all  |  The  first  manufacture  of  broad  ■  c®"^  liabilities  of  $210,514. 
n.icrhf  tn  mha  i-ipvv.;  r,f  nr,vvpr- < '’^’’®c  chargcs,  left  monthly  net  at  three  boilers  can  be  readily  |  silks  in  Canada  was  started  in  1879  Directors’  report  states  that 

ful  groups  is  not  always  a  safe !  •'^225,110  against  1946  defiejt  of  adapted  to  firing  either  by  fuel  j  by  A.D.  Corriveau  in  Montreal.  i  capital  expenditures  amounted  to 


with  what  the  sellers  think  they 


,  ,  .  -  „  ...  ,  „  ,  !  $101,033  and  calendar  year  figure  '  oil  or  coal.  At  the  present  time  I  - - - - $113,175  during  year  under  review. 

*  ®*^c'vn  a  ;  not  enough;  the  railways  should  I  ®.’^‘"®  .  )l  f„„c.  at  $882,661  against  $491,380  in  1946.  i  one  unit  is  equipped  for  oil  fir-  beams  and  a  steel  plate.  Conver- '  An  extension  to  the  main  office 

k  .  4..-  4  ,  ,  v.o-  1.  i4in  1C  4.  r,n4»  viic  -  ling.  While  the  other  two  are  |  sion  of  the  oil-fired  unit  to  f;.-  building,  to  provide  additional  ac- 

Total  output  of  meats  from  cattle,  I  stoker-fired.  To  permit  conversion  i  ing  by  stoker  is  provided  for  oy  commodation  for  the  engineering 

hogs,  sheep  and  lambs  in  Canada  for  j  of  the  coal  fired  units  to  oil  fir-  I  the  u.se  of  a  refractory  floor  j  (iepartment  ami  to  permit  consoli- 

1947  is  estimated  at  2,220  million  *  Ing,  provision  is  made  for  f'ltiire  ,  which  can  be  removed  to'  provide  !  dation  oi'  accounting  offices,  wa.s 

,  pounds,  a  decrease  of  129  million  |  construction  of  an  insulated  re- |  acces.s  to  foundations  suitable  for  j  completed.  Modern  plant  machin- 

Socialist  '  from  1916.  i  fractory  floor  supported  on  steel  |  a  stoker.  I  ery  and  equipment  was  purchased. 


great  interest  in  the  project  and  have  had  “more  than  30%' .  .  .  How  I  ,  ., 

was  thoroughly  conversant  with  all !  are  the  railways  going  to  pay  their  I  general  rather  than  in 

4l-»«  ♦Uc3*-  1 _ _ _  _ 1  ..  .•  ®  ...  V  fho  iTfirfir-iilriT' 


the  data  that  has  been  assembled  employees”.  he  'a.skcd,  “if  they  are  the  particular  interest, 
on  the  project.  ,  granted  the  means  by  which  !  But  that  s  not  all  -  we  do  not 

Mr.  Hart  ha.s  been  .serving  as  they  pav”  '  want  one  thing  in  Canada,  we  want 

IP  r.G  E  and  it  w.ss  i  .,1,  ^  ‘  '  ,  -4.  .  r.  •  i-  4  two  or  more  but  we  don’t  want  to 

t  he  would  continue  ^  There  we  J>aye  it  A  Sociali.st ,  them.  There  is  wide 

v  after  reUnquishinff  &0'’®c""’®"^;  had  his  indignation  over  the  ban- 

'view  of  his  familiar- '  increase  railway  ^ven  though  the 

negotiatim^.  hut  he  -""’t  «"PPkv  n« 


ing  as  they  pay  . 

president  of  the  P.G.E.  and  it  was!  ‘  we  have  it 

understood  that  he  would  continue 
in  that  capacity 
premiersliip  in 

stated  that  in  vfew  of  *Mr  '  Neal's  |  raise  wage  rates.  The  next  step  butter.  There  was  a  .storm  of 

_ .  .  ...  ,  "  would  be  to  bonus  the  railways  in  in  mii-  nifip*  vL-han  thp  Milk 

retirement  he  did  not  feel  drspo.sed  |  4,  „-,4  .  •  tav  P  ‘  cities  wnen  me  .miik 

to  begin  all  over  again  with  a  new  :  7„7p7  vm^L-ler  ^ 

•set  of  negotiators  and  he  expre.s.sed  T  7' p  Wilder  Socialism  >ou  iiccci  something  approaching  half  the 
the  opinion  that  t  migh  be  7s  I  fnc'vard  nor  backward.  Tf  you  ■  are  a  good 

well  fCr  someone  else  t ’f  cLry  the  '  '  /'L"  '  niany  people  who  want  to  put  the 

torch  for  B.C.  Pre.sumablv^  this  a  modifua-  nation  into  a  strait-jacket  —  their 

would  fall  to  the  lot  of  Premier  7'°”  Socialist  point  of  view,  to  tighten  the  strings. 

Johnson,  who  has  declared  that  he  i  X  X  But  that  is  not  all,  our  farmers 

will  try  to  bring  the  prolonged  1  The  American  Government  took  re.sent  the  order  forbidding  them  to 
negotiations  to  a  successful  con- !  over  the  railways  in  the  first  Great ‘ship  their  cattle  to  the  profitable 
clu.sion.  I  VVar  and  raised  wages.  Freight  American  market.  Under  Socialism 

However,  in  view  of  all  tlie  fac-  '  rates  followed  up.  Then  in  time  prices  are  to  be  fixed  and  regulated 
tors  involved  it  seems  unlikely  that  i  came  a  depression,  volume  of  traf-  1  by  Government  fiat  and  as  one  sec- 
speedy  action  will  be  taken.  The  ,  fie  declined,  business  fell  off.  Rail-  tion  of  the  country  wants  prices  re- 
provincial  government,  having  spent  i  vvay  wage  rates  were  at  the  top-  ;  diiced  and  the  other  wants  prices 
more  than  $100,000,000  on  the  road  I  most  peak,  real  earnings  of  railway  raised  the  “Boards”  which  fix  prices 


in  one  way  or  another,  would  natur¬ 
ally  like  to  have  some  other  inter¬ 
ests  share  the  load.  It  is  not  in  a 
position  to  finance  the  c.xtension  it¬ 
self,  and  in  its  present  position, 
running  I’rnni  Sqiianiish  to  Quesnel. 
the  road  cannot  begin  to  “cash  in” 
on  tiie  freight  potential  of  interior 
and  northern  British  Columbia  and 
the  Peace  River. 

H.  Simon  &  Sons  Names 
New  Board  Members 


workers  reached  new  heights.  i  will  not  have  their  trouble.s  to  seek!  | 

Socialism  jilan.s  now  to  do  the  We,  who  have  known  liberty,  may  ; 
same  thing.  It  believ’es  that  there  never  realize  its  true  value  till  we 
will  be  a  depre.ssion  by  and  by  but  lose  it.  1 


Porf  Collections  In 


(  rate  of  dividend  at  this  time,  states  i 
!  A.  W.  Baillie,  pre.sident.  | 

Montreal  Are  Lower  Dividends  of  12’2  cents  per  share  j 

, .  on  the  class  “A”  and  50  cents  on  the  | 

Customs-excise  collections  in  the  class  “B”  have  been  declared  pay-  ! 


At  the  annual  meeting  of  H. 
Simon  &  Son.s.  Ltd.,  Norman  N. 
Genser  was  elected  a  director  re¬ 
placing  the  late  W.  L.  Bayer.  At  a 
subsequent  meeting  of  the  board 
new  e.xecutive  appointments  were 
made,  as  follow.s:  Arthur  Simon, 
chairman;  Edward  Simon,  presi¬ 
dent:  Harry  A.  Simon  and  Mark  W. 
Simon,  vice-presidents;  Norman  N. 
Genser,  secretary;  L.  B.  Harkness, 
treasurer  and  a.ssistant  treasurer. 

Shareliolders  were  told  at  the 
meeting  that  pro.spects  are  regarded 
as  favorable  and  that  it  is  hoped 
that  some  relief  from  the  present 
high  taxation  will  be  granted  in  the 
forthcoming  budget. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valualort 
Estates  Managed 
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j  Port  of  Montreal  during  April 
I  showed  a  slight  decline  from  the 
preceding  month  but  were  substan- 
i  tially  ahead  of  tlie  corresponding 
I  month  a  year  ago,  according  to  fig- 
I  ures  released  by  Arthur  Laing,  col- 
;  lector  of  customs  and  excise  at  port. 

I  Total  for  tlie  month  at  $32,750,- 
I  320  represented  a  decrease  of  $93,- 
j  016  from  the  March  figure  of  $32,- 
I  843,336,  and  compared  with  total  of 
j  $32,057,887  for  April  last  year,  a 
;  gain  of  $692,432. 

For  the  first  four  months  of  the 
current  calendar  year  collections  ag¬ 
gregated  $123,571,959,  a  decline  of 
$3,662,881  from  that  year-ago  total 
of  $127,234,840  reported  in  the  cor- 
I  responding  period.  In  the  like  four 
I  months  of  1916  collections  amounted 
I  to  $108,417,366.  1 

'  Bowes  Company  Profits  ! 
Slightly  Over  1947 

;  Toronto— Net  profits  of  $180,077, 
equal  to  $1.62  a  share  on  class  “A” 
and  $4.12  a  share  on  the  class  B 
.shares,  are  reported  by  Bowes  ('oni- 
paiiy  Limited,  confectioners  and 
:  bakers,  for  the  year  1917,  compared 
witli  $178,102,  or  $4.57  on  the  “A” 

I  and  $4.07  on  the  K,  fiir  year  1916 
i  The  subsidiary,  York  Trading  Ltd,, 
j  sliovved  a  satisfactory  consolidated 
I  net  operating  profit,  after  provision 
:  for  taxes,  and  the  comiiany’s  share 
of  siicli  jirofit  anioiinled  to  $5,5,000. 

I  On  November  18,  1917,  Bowes 
:  Company  negotiated  a  piiri  hase 
agreement  to  acquire  all  the  out-  ' 

I  standing  sliares  of  Watt  &  Scott  i 
j  (Montreal)  Limited, 
i  Working  capital  of  $164,327  com- 
'  pares  willi  $412,393  a  year  ago.  Pur- 
i  ctiase  of  Watt  &  Scott  (Montreal) 

'  I.imited,  has  not  been  consolidated  ! 

,  in  the  balance  sheet,  although  net 
:  current  assets  of  that  company  ap-  | 
proximalcd  $249,586.  Owing  to  large  j 
capital  expenditures,  director.s  feel  j 
'  it  would  be  iinwi-se  to  increase  the  j 

I  Auto  Electric  Service 

Sales  Weil  Maintained 


able  May  15,  to  record  April  30. 

Steel  of  Canada  Output 
Sales  Up  In  Last  Quarter 

I  -  I 

steel  Company  of  Canada  Lini-  ; 
lied,  in  a  statement  accompanying  j 
current  dividend  clieques,  repeats  j 
extracts  from  the  address  of  Pres-  | 
'  ideiit  H.  G.  Hilton  at  the  recent  I 
annual  meeting,  which  .said  in  part  j 
that  production  and  sales  during  | 
the  first  quarter  of  this  year  were  ‘ 
:  tlie  highest  in  the  history  of  the  ' 
company  for  a  similar  period.  In  1 
‘  each  of  the  first  three  months  of  ‘ 
the  year,  ingot  production  was  ! 
greater  than  that  of  the  corres-  j 
ponding  month  in  any  previous  year,  ' 
During  March  a  new  niontlily  record  ‘ 
for  ingot  production  was  acliieved.  ; 

1  “Tlie  various  finishing  depart-  j 
1  ments  are  all  fully  engaged  and 
'  liave  a  substantial  backlog  of  orders  ; 
a.s  the  demand  for  steel  in  all  forms  ; 
niamifactured  by  the  i  oni|)any  con-  ; 
i  tinnes  greater  than  the  supply.  In  , 

,  the  absence  of  any  fundamental  ‘ 
j  change  in  world  conditions,  capacity  ■ 
operations  seems  assured  for  some  ‘ 
time  to  come.  ’  ; 

Regent  Knit.  Business  ! 
Showing  Improvement  | 

Operating  resiilts  of  Regent  | 
Knitting  Mills,  Ltd.,  for  the  first  ‘ 
two  inontlis  of  1918  were  inucli  bet-  I 
ter  ttian  tho.se  for  the  similar  period  ! 
last  year,  G.  De  Tonnancour,  pre-  i 
sident  of  coinjiany  informed  share-  | 
holdei'S  at  tlie  annual  meeting.  i 

.Sydney  Lithwick,  of  Montreal,  ' 
was  elected  a  director  to  replace  H.  ; 
Holdroyd,  of  Toronto.  Other  direc¬ 
tor.s  Were  re-elected.  I 

Mr.  Lithwick  wa.s  also  appointed 
secretary-treasurer  to  replace  J.  C.  j 
Belle  Isle  w'ho  resigned  a.s  an  offi-  i 
cer  hut  remained  on  the  company’s 
board. 


i  Toronto  —  Sales  of  Auto  Electric 
I  Service  Co.,  Ltd.,  in  tlie  first  quar- 
j  ter  liave  maintained  tlie  1947  level, 
I  and  with  sustained  demand  for  tlie 
i  company’s  services  and  products  a 
.satisfactory  year  is  antici()ated. 
George  Beatty,  president,  infoinieil 
tile  annual  meeting.  He  levealed 
tlial  Ajiril  volmiie  has  been  ahead 
of  that  tor  tile  .same  period  in  1947. 

Application  for  an  adjustment  in 
standard  profit.s  lias  been  siiecess- 
ful,  and  tlie  heiielit  of  this  eliange 


NEW  WESTENGIIorSE  UNIT  | 

The  ('unadian  Westinghouse  Com-  ' 
pany  Limited  is  setting  up  a  unit  of  , 
the  eompany  here  and  lias  filed  ap-  i 
plication  with  the  building  inspec-  j 
tors  ill  Montreal  for  permission  to 
establish  and  maintain  a  display  I 
showroom  and  distributing  ware-  ! 
house  on  .St.  (.’atheriiie  Street  VV’est.  ! 

will  he  reilected  in  the  1918  earn- 1 
ing.s  report,  I 

Land  has  been  purchased  and  : 
plans  are  being  [irepared  so  that  the! 
Winnipeg  .siih.sidiary  will  he  able  to  | 
oci'upy  new  premises  this  year.  'I'lie 
subsidiary  has  been  considerably  I 
handicapped  by  the  inadequate 
working  sjiaee.  j 


Highlights  of  the  1947 
ANNUAL  REPORT 

of 

CANADIAN  INDUSTRIES  LIMITED 


•  SALES— Tnereased  19%  over  1916.  Of  this  increase 
about  one-third  resulted  from  higher  selling  prices  and 
the  balance  front  greater  volume  of  business. 

•  SELLING  PRICES— Tn  1917  average  selling  prices  of 
C-l-L  manufactured  prodnct.s  advanced  7%  as  against 
an  increase  of  19%  in  Canadian  general  wholesale  price.s. 
Corresponding  increases  since  1939  were  11%  and  71% 
resjtectively. 

•  PROFITS— Net  inrome  was  1.”)%;  higher  than  in  1916. 
The  increase  resulted  largely  from  non-reeurring  invest¬ 
ment  ineotne. 

•  COMMON  SHARE  EARNINGS  — Tnereased  to  98 
cents  a  share  as  coni[»ared  with  84  cents  a  share  in  191(». 

•  DIVIDENDS— I  'aMiieiil  of  7.3  cents  a  share  on  the 
common  stock  was  5  cents  higher  than  in  1946.  Hegiilar 
dividends  were  paid  on  the  preferred  stock. 

•  NEW  PRODUCTION  FACILITIES  —  Expenditures 
totalled  400,000  in  1947.  I'nexpended  balances  against 
projects  authorized  amounted  to  $1,000,000. 


SERVING  CANADIANS 


THROUGH  CHEMISTRY 


A  copy  of  the  Annual  Report  will  be  mailed  on  request  to  ^ 
^  The  Secretary,  Canadian  Industries  Limited,  Box  10,  Montreal.  ^ 


/ 


6  THE  FINANCIAL  TIMES,  MAY  7,  1948 - - 

_ _  I  activities,  even  of  those  unions  which  have  not  been 

guilty  of  unfair  practices”.  I 


f be  f fnaitefal  f totes 

ESTABLISHED  1912  Sociolism  By-posses  Economics 

Publi<licil  Evrry  Friday  a(  282  Noire  Dame  SI.  West,  .Montreal,  » 

by  the  Montreal  ■Finaneinl  Times  I'lilillshiiig  Company,  DURING  the  latter  phase  of  the  freight  rates 
I.imileil.  Aiithorircd  as  Second  Class  Mail.  Post  Office  ^  ^  House  of  Commons  there  was  a  rather 

Deparlmer.!,  Ottawa.  . 

_ _ _ _ _  remarkable  demonstration  of  ignorance  on  the  part 

EMMET  COX  -  -  -  -  Fiiblisher  ^  C.C.F.  member.  It  was  remarkable  because  even 

iV.  TYSON  .  -  -  Editor  and  Manager  |  those  who  frown  on  everything  having  to  do  with 


“Mr  Douglas  Closes  A  Chapter”  25  years  ago 


Former  Principal  of  McGill  University  Makes  Good-Will 
in  Britain  as  United  States  Ambassador 


During  April  construction  con¬ 
tracts  awarded  in  Canada  amounted 
to  $30,843,800,  compared  with  $19,- 
954,800  in  March  and  $29,428,400  in 


R.  EMMET  COX  ...  -  Publisher  |  ^  ^.F.  member.  It  was  remarkable  because  even  ...  ^^1922''*^''''  $29,428,400  in 

J  \V  TYSON  .  -  -  Editor  and  Manager  those  who  frown  on  everything  having  to  do  with  Lewis  Williams  Douglas  is  the  1  -can  citizen  and  always  sent  his ;  but  has  no  small  talk.  Their  daugh-  l  •  •  _ 

I'.":  W.'yolNO  ...  -  N.-V.  acKn„;v..r.  .h. 

- - - - -  difference  between  the  earnings  power  of  one  com-  American  missions  in  Lon- ;  Canadian-born.  His  father  was  a  capacity  for  stretching  the  mean-  Tuckett  Tobacco  showed  >ncoma 

SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  ^tock  market  value  of  another,  which  don,  and  the  first  of  a  new  line.  |  hard-bitten  mining  sup.-rintendent  |  ing  of  the  word  “divine,”  and  for  “'"“"auie  ror  aiviaenas  at 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  ^  ^  ^  Fortunately  for  Britain  in  13  known  as  “Rawhide  Jim.”  from  attracting  publicity  hounds.  K«fno. 

year  Canadian  funds.  In  the  United  States  $3.50  happens  to  be  a  subsidiary  months  he  ^has  nroduced  mo his  practice  of  using  rawhide  to  The  most  used  room  in  the=.r  stock  and  4  per  cent  being  paid. 

TvLr  $  ’  00  for  six  months.  Foreign  subscr.p-  The  speaker  attempted  to  prove  that  the  C-P-R-  souths  ^  he  has  Produced  A  mining  machinery.  He  b-?- 1  Prince’s  Gate  home  is  a  small  living  . - 

t.oL,  $3.00  a  year;  $3.00  for  six  months.  could  well  afford  to  pay  the  demanded  increases  m  I  his^  predecessors  fame  a  naturali.sed  American  and !  room  on  the  ground  floor,  where  amoCnlfd  $13 7?2'^ 

ADVEItTISI.NG  Rit.  Card,  oa  application  at  all  our  r.mvay  wage,  without  obtaining  any  Incroa..  in  its  ,,n,evod  In  y,.,,,  o,"  traditional ,  g«;rM  »  American  K;^tl.  Law.,  ,  J^rT^-Sg  L’eXn  ”00*™.'""  “owricor  sStT.B?.  .’ye“fig“’ 

offices  or  from  any  re.ponslbl.  Advertising  freight  rale  schedules.  One  of  the  argumenU  was  the  diplomacy.  .  !  S^^err  Sch  in  ^^0  a  tta  first  floof  ."Tartly  u^^^^ 

Afipency,  high  value  currently  quoted  for  the  stock  of  Con-  The  glare  of  publicitv  \\hich  cn-  years  before  it  became  the  are  sparsely  furnished.  Mr.s.  $11»427,120,  and  net  earnings  wera 

CABLE  ADDRESS;  “Fintimes”;  W.U.  Code.  |  solidated  Mining  &  Smelting  Co.  Limited,  especially  the^  private  life  of  Josepli  State  of  the  Union.  Douglas  says  that  when  they  are  $1,979,713,  down  from  $2,420,506.  ^ 

HEAD  OFFICE.  Montreal.  LAncaster  2136*.  -  All  ^.^en  measured  against  the  value  at  which  C.P.R.  Ambas^dV  has  passed  i  At  3pe  was  elected  to  Congress.  ""“Pf  Figures  of  to  the  U.S.A. 

Departments.  holdings  of  it  are  carried  in  the  books.  him  by.  He  has  none  of  the  drama- I  At  39  he  wa.s  in  the  Administration  I  milling  one  notice.s  ,  included  newsprint.  941.: 

TORONTO;  24  King  Street.  West.  Telephone;  EL.  7.0Lj  impossible  to  see  any  connection  or  relation-  tic  characterisation  which  made  ;  as  orfginM  i  If  anyLe  addresses  the  Amba.s- !  tons,  woodpuip,  642,679  tons. 

LONDON.  ENG.:  95  Bishopsgate,  E.C.  2.  Davies  &  j  between  the  market  price  for  Smelters  and  the  the  late  Linco Inesqiic  John  Gilbert  of  President  Roosevelt  s  o^P'o  ^  Excellency.”  Lewis  I 

Co..  Representatives.  '  r  ihn  r.^nsdian  Pacific.  well  known.  His^arrival  p>a>ns  Trust  At  40  he  was  on  chucklk  A  man  P^r^L^.^ith  705,306  tons  newsprint. 


Departments.  I  holdings  of  it  are  carried  in  the  books.  him  bv.  He  has  none  of  the  drama  ,  ,  ,  f„rnitiir«  nnvwnv 

TORONTO;  24  King  Street.  West.  Telephone:  EL.  7.0Lj  impossible  to  see  any  connection  or  relation-  tic  characterisation  which  made  ;  as  orfginM  i  If  anyone  addresses  the  Amba.s- 

LONDON,  ENG.:  95  Bishopsgate.  E.C.  2.  Davies  &  j  between  the  market  price  for  Smelters  and  the  the  late  Linco Inesqiic  John  Gilbert  of  President  Rooa|velt  s  o^P'o  ^  Excellency.”  Lewis 

CO..  Representatives.  i  operating  revenue  needs  of  the  Canadian  Pacific.  Tw"  dis!  i  Douglas  is  apt  to  chuckle.  A  man 

Devoted  to  the  Interests  of  the  Investing  public  in  i  Even  if  the  shares  of  Smelters  were  to  rise  to  twice  i  socieity  comparable  with  those  oc 


CO.,  Represencacues. _  loperating  revenue  needs  of  the  Canadian  Pacific.  |  twitterings' in  ^MayfaiV  i  of  the  Government  because  he  dis- 1  Douglas^isa^py^o  chuckle^  A  man  ^ 

Devoted  to  the  Interests  of  the  Investing  public  in  i  Even  if  the  shares  of  Smelters  were  to  rise  to  twice  i  socieity  comparable  with  those  oc- ,  w|th  t^e  P"«"‘den  s  f  to  bJ. ‘the  only  Am'or-  of  pulpwood  in  1922. 

the  belief  that  the  confidence  of  capital  Is  essential  to  their  current  value  it  would  make  no  difference  what-  cas  oned  by  the^  appoint  a  P'^J^P^P^ r^Xie.r  as  to  ican  who  could  outcharm  Roose- !  , 

the  stability  of  finance,  the  prosperity  of  industry  and  ;  ever  to  C.P.R.'s  ability  to  absorb  higher  costs  of  |  Hj^^rinian  He  arrived  7n  London  dictatorship.  Then  he  went  to  Can-  velt.  He  will  never  walk  into  a  i  on^the'’ Montreal  Exc'hanffe*^dur?r  * 
the  development  of  our  resources.  j  operating  its  road,  without  higher  operating  revenues  unpromising  back^  ada  to  be  Principal  of  Montreal’s  room  ahead  of  anyone  else  am^  E^^h  ^g^ 

- : - perhaps  have  wanted  to  suggest  ground.  ,  McGill  University.  ^  choice^  Elizabethan  ^  i  the  past  eight  or  nine  months; 

MONTREAL,  FRIDAI,  MAi  t,  1948  |  that  the  railway  company  could  turn  its  real  assets  j  When  Mr.  Douglas  was  appoint-'  ^  ¥  I  A  hard  worker,  he  arrives  in  ■  shares  of  stock  compared 

~  j  into  cash  and  live  on  the  proceeds  but  surely  the  |  ed  a  year  or  so  ago,  the  two  ma.n  j  These  differences  with  Roose-  his  first-floor  office  in  the  Em-  j  the  previou.s  low  of  July,  1922. 
^  ;  1  eeiitlemen  of  the  C  C  F.  who  lav  down  policy  for  ,  known  about  him  were  that,  velt  did  not.  however,  break  their  bassv  soon-  after  nine,  sits  at  .a !  142,561  shares;  bond  trading  re- 

Onlanos  Securities  Commission  at  work  gentlemen  ot  he  had  been  President  (at  £25,000  i  friendship.  When  war  broke  out  •  highly  polished  desk  with  portraits  '  P*-esented  a  total  par  value  of  on’y 

^  rPTTiTR  nohiiRheO  recently  in  a  mining  neriodic  members  %vould  see  the  fallacy  of  a  policy  of  ^  year)  of  one  of  the  largest  life  he  was  broueht  back  to  office  as  j  of  P're.sident  Truman  and  General !  $2,926,536.  the  dullest  month  sinc^ 

A  LETTER  published  recenth  in  a  mining  periodic  ]  hying  on  one  s  capital.  Or  would  say  ?  j  assurance  companies  in  America*  Director  of  Shipping,  and  became  i  Georcre  Marshall  over  his  head.  I  August,  1922. 

al,  copies  of  which  are  being  circularized,  criticizes  j  Socialists  are  always  studiously  confusing  wealth !  and  had  re.signcd  from  the  New  one  of  the  leaders  of  the  Demo- j  Usually  he  stays  at  the  ...  I  .. 

the  Ontario  Securities  Commission  on  the  ,  with  earnings  productive  assets  with  spendable  in- j  Administration  in  1931  be-  yr^tic  Party’s  conservative  wing ;  until  seven,  and  is  often  thereuntil! 

that  caacllation  ot  broka.-.  liccnaea  '  cbmoa  and  u.ially  their  dialects,  l«  Canada  A,  olao.  I  J”™;;  I  ^  SCRAP  BOOK 

ahareholdera  m  that  it  brings  about  depreciation  in  ..-ner.,  n,  constructed  around  such  red  herrings.  The  before  humanity.  .  Roosevelt's  death.  British  leaders  are  numerous  and 

the  market  for  the  issues  sponsored  by  the  broker  in  nhilosnnhv  of  canital  levies  is  as  much  a  part'  Both  items  seemed  to  make  him  !  _ _ .  „  o  cic^ci,. ,  trpr.f.rnnv  mreiiai  Ho  oanoriaiK- ! _ _ _ _ _ 


shareholders  in  that  it  brings  about  depreciation  in 
the  market  for  the  issues  sponsored  by  the  broker  in 


where,  is  constructed  around  such  red  herrings.  The 
whole  philosophy  of  capital  levies  is  as  much  a  part 


question.  It  goes  on  to  charge  the  O.S.C.  with  playing  socialist  doctrine  as  is  that  of  “social  ownership”, 
Charlie  McCarthy  to  the  SEC  s  Bergen  in  cancelling  whatever  that  means.  It  is  surprising  and  no  doubt 


Dcuire  numanity.  ;  Roosevelt’s  death.  British  leaders  are .  numerous  and; 

Both  Items  seemed  to  make  him  i  Douglas  family  is  a  closely  j  generally  cordial.  He  especially, 

a  dubious  choice  as  the  interpreter  yyj^jyf,  enjoys  its  own  I  likes  Mr.  Bevin.  whom  he  see.s ! 

of  Socialist  Britain  .^apiitalKst ;  !  frequently,  and  thinks  a  lot  of; 

America.  Leftwingers  jibed.  Ii  ‘zinsspr  flane-hter  of  th,’  Hector  McNeill,  the  Foreign  Score- 


SCRAP  BOOK 


Convict  Culture 


perusal  of  the  letter  raises  doubts  as  to  whether  the  ^f  200-odd  members  who  were  in  the  House  I  x  ^  ¥  !  essential  in  a  good  hostess.  Thi.s  i  and  hear.s  muoh  Conservative  pro-  j  _  prisons.  Prison  audiences  are 

’b,r:rir::  if rb.L.r  ' ,.. '™“” « -r  -- -r  >™  '  ifkirSyin^i  ^  i  ^der  !e^ 


the  journal  in  which  the  letter  was  published  felt  reasoning.  i  in  Britain,  Mr.  Douglas  began  hi.s 

obliged  to  give  it  space.  It  is  to  be  presumed  how-ever,  ;  _  j  British  education.  He  said:  “It  s  ^ 

that  permission  had  to  be  given  for  reproduction  of  ‘  o  b  a  V.....  ®  ''fll'*’'*  ‘’Ui’ious  thing  that  all  the 

,be  maothbad  of  Ibe  Journal  on  fhe  reprint,  and.  under  i  *.  B.  B.  DeServeS  YoUf  Support  J  dark  .tone,  of  M.inJ  deejine  «, , 

all  the  circumstances,  the  question  arises  if  permission  aS  ALL  business  must,  in  the  long  run,  be  based  ;  gj^e  h^d  their  origin  here  in  Loo- ' 
should  not  have  been  with-held.  on  integrity  and  fair  practice  if  it  is  to  serve  and  j  don.”  | 

There  are  many  who  believe  that,  during  the  past  ;  endure,  every  citizen  is  vitally  concerned  with  the;  At  the  Embassy  .s  staff  con- 

year  or  two,  the  Ontario  Securities  Commission  has  non-profit  organization  whose  purpose  us  to  assure  ;  was'^soon^adnUttiri^'l 0**^' profo'umi 

done  more  constructive  work  for  the  mining  industry  fhe  public  of  a  square  deal.  !  respect  and  deep”  admiration  of 


in  reasoning. 


B.  B.  B.  Deserves  Your  Support 


EDITORIAL  FORUM 


!  never  quite  made  out  whether  a  lec- 
I  ture  by  me  is  part  of  the  prisoners' 
1  punishment  or  not!”  —  C.  Hunt  in 
j  the  B.B.C.  London  Letter. 

So  Strange 


At  the  Embassv’.s  staff  con-  Keeping  Out  of  Debt  1  The  Silver  Lining  I  a  guest  at  a  hotel  was  complain- 

ferences  held  at  noon  eaVli  dav  li^.  i  proprietor:  “Your  lunch 

was  soon  admUtin"  in  n  ^  ‘t  look.s  as  if  j  today  was  terrible.  I  nearly  lost 

retnect  and  leen  admirS  o  ®®^"'®®"  i  the  Wallace  candidacy  in  the  United  my  appetite.” 

rr.  have  to  be  some  device  to  keep  I  “So?  What  was  the  matter?” 


The  Silver  Lining 


...X. V* . ^  . . .  . o  - yuuin.  ui  a  utcii.  ana  aeep  anmiraLion  ot  Uopn  I  —  — -  -  -  -  '*  ♦  *u  ** 

in  the  province  than  any  other  single  agency.  It  wa^  pointed  up  at  the  20th  annual  meeting  Britain.  He  wanted  to  help.  He  country  \rom  sHdino-  farther  i  “Well  I  /ound^'a  hai”^^^  th  * 

may  have  been  dictatorial  in  some  of  its  actions,  (,f  the  Better  Biusiness  Bureau  of  Montreal.  After  |  Relieved  that  coal  vv’a.s  the^key  to  further  into  debt  to”  another;  ,  P'^^y  hob  with  the  Democrats,  pream,  a  hair  in  ttie  hone"’,  and^^a 

as  charged  in  the  letter  in  question,  but  we  have  the  reports  had  been  duly  read  and  approved  came  I  f,wn^' exha'^usUv^^’invMtigafion  of  present  situation  sug-  .  but  surely  there  is  a  gain  in  getting  hair  in  the  applesauce.” 

seen  no  evidence  of  this.  It  has  been  apparent,  how-  a  brief  question  period.  'the  mining  industry.  In  private  re-  gilpn;!,”  *^pe?cniaiW  ^  faSher  '  Communists,  fellow-travel-  “You  did?  M-m:  that’s  funny. 

ever,  that  the  commission  was,  and  is,  doing  a  good  job  onlv  two  questions  were  asked;  one  dealt  with  porLs  to  Washington  he  emphasised  j^to  debt  to  the  United  States —  ' ®’’®’  Eussia-appeasers.  pacifists  and  how  the  hair  got 

—  insofar  as  its  circumscribed  powers  permit  solicitation  for  alleged  charitable  enterprises.  The  !  Europe’.s  need  of  U.S.  aid.  0>  Edmonton  Bulletin.  '  '  shaving  the  ice  And  t^^^^ 

.  1 _ Hoijinro  ,  ,  ,  •  .  a  a  ,  .  T,  ’  casioHally  liB  Said  hat'd  things  about  _  It  will  be  a  good  thing  to  have  itj-.  Ana  me  nair  in 


It  will  be  a  good  thing  to  have '  Tu  V" ^ 

these  people  stand  up  to  be  counted.  I  ‘he  honey  probably  came  from  the 


seen  no  eviaence  oi  mis.  ii.  nas  oecii  appaicui,  nuu-  a  brief  question  period.  the  mining  industry.  In  private  re-  p”  "’  "{inn-ne  perenianv  farther  '  vioininunisis,  leuow-iravei-  -  wu  .  ,M-m.  umus  lunny. 

ever,  that  the  commission  was,  and  is,  doing  a  good  job  onlv  two  questions  were  asked;  one  dealt  with  porLs  to  Washington  he  emphasised  j^to  debt  to  the  United  States —  ' ®’’®’  Eussia-appeasers.  pacifists  and  f^^®®"  “"herstand  how  the  hair  got 

-  in,ot.r  „  it,  clrcumkcrllied  po-.ver,  per.-nlt  j  ,„„rpn,,,.  The  i  '  i 

—  in  iveeding  out  element,  among  security  dealer,  ^  concerned  complaint,  by  telephone  to  Bureau  Bcnam-,  p„t  1,,.,  a'di-oeac-y ,  n-ho  Nan,  I  nnk  in  ‘H’-’e  T'eT''  “>™<l  up  to  be  counted.  |  >''*  ;°"'T  PeokOly  ejme  from  the 

and  brokers  which  had  been  undermining  public  con- ;  reply  is  briefly  as  follows:  j  was  forceful,  vigorous,  effective.  i ne  i\ew  I^OOK  in  ;  — ^Winnipeg  Free  Press,  j  comb.  But  what  gets  me  is  the 

fidence  in  the  industry,  not  only  in  Canada  but  in  the  While  B.B.B.  facilities  are  available  across  Canada  i  When  he  was  criticised  as  pro-  Definitions  j  -  !  air  in  the  applesauce.  I  bought 

United  States  and  elsewhere.  freely  to  the  public  at  ail  times,  it  was  found  a  good  j  ®  Congre.ssmen  ytaybe  we’re  old  fashioned.  But  j  Political  Discovery  |  Baldw^L/’  -^'c^’pe^ris  Weekly'^^* 

It  is  reasonable  to  assume  that,  if  cancellation  of  many  years  ago  that  complaints  of  business  malprac- 1  abu^e  he  ignored  the  sneer"^  f^'r  "■®  '■®  ^  hankering  lately  for  j  “man-bites-dog”  categorv  !  - 

brokers’  licenses  has  resulted  in  a  drop  in  the  market  tice,  when  made  by  telephone,  very  often  fell  through  j  as  th^  Marshall  Plan  began  ti  un-  LSt®  definltioT  I  of  news  is  the  report  from  Regina  Took  it  to  Heart 

for  the  stocks  which  they  sponsored,  the  basic  due  to  lack  of  written  corroboration.  Details  were  ;  fold  he  quickly  realised  that  Amor-  That,  of  course,  was  before  ev-l  |  of  a  recent  speech  delivered  by  i  Rev.  Robert  Hall  once  had  in  hi.s 

reason  for  the  market  action  has  been  that  such  often  confused  or  misinterpreted.  This  state  of  affairs  ;  eryone  sat  on  chesterfields  and  1  Jacob  Benson.  C.C.F.  member  for !  congregation  a  very  rich  but  ex¬ 
shares  had  been,  through  manipulation  in  some  form  ^  many  ca.ses  made  it  impossible  for  the  Bureau  to  I  go  was  the  cha^acrer  of  the  Tn”:  ^  ‘lnst^-ad°'of''''re"  I  ^a-st  Mountain  in  the  Saskatchewan  I  ceedingly  nuserly  okl  merchant.  For 

or  anotner.  marked  up  to  unjustifiably  high  leYCIs.  gecure  the  complainant  his  rightful  redress.  It  was  :  bassador’s  job.  frige^ators.  Or  when  crooks  went  '  Legislature.  Mr.  Benson  has  ac-  !  sundry  "a  sTrong  sermo^  the 

Some  innocent  shareholders  would,  of  course,  suffer  therefore  decided  to  alter  procedure  so  as  to  require  I  Lewi.,  Douglas  became  mo-e  to  jail  instead  of  being  sentenced  ■  tually  dared  to  criticize  his  party.  ;  nece^ftV  for  charity  an^^  nhilan- 

thereby;  but  they  doubtless  would  have  suffered,  at  that  all  complaints  be  made  in  writing,  not  by  tele-  ;  in  fhe  Marshall ,  to  penal  servitude.  Or  when  we  ;  finding  them  le.ss  than  perfect  on  |  thopy,  and  on  the  duty  and  the  joy 

least  as  keenly,  sooner  or  later  in  any  event.  '  phone.  ;  -h th  <^her  American  out- ,  called  a  boom  a  boom  and  not  :  many  points.  He  doesn’t  like  the  ’  of  giving.  The  miser,  at  whom  he 


-Winnipeg  Free  Press. 

Political  Discovery 

In  the  “man-bites-dog”  category 


as  good  as  a  four-bit  definition.  |  news  is  the  report  from  Regina 


comb.  But  what  gets  me  is  the 
hair  in  the  applesauce.  I  bought 
the  apples  myself,  and  they  were 
Baldwins.”  —  Capper’s  Weekly. 

He  Took  it  to  Heart 


guilty  of  manipulating  the  market  for  their  own  eg.^pej-ate  to  make  such  results  possible.  If  you  are  |  ^  .  ..  uiisiness  1  Haligonians,  the  major  customer.s  | ‘‘’® Srovernment’s  budget.  He  j  my  sermon  yesterday?’’  “Pastor.” 

purposes.  This  recommendation  is  receiving  wide  sup-  ■  3^  member,  vou  can  (a)  enlist  other  businessmen  '  crept  into  the  Embassy  in  Gro.s-  '  Nova  Scotia  Light  and  Power  i  t  like,  and  thus  rnay  be  the  ,  admitted  the  old  man.  “it  moved  me 

the  operation  of  such  a  law  _  having  expressed  its  may  be  needed.  If  you  are  not  a  member  _  j  uTe"n  "tte^’^SixS'^NT^^  -  mThe  ^^^ual^repfri®^  Gro^ ea^^^^  j  The  C.C.F.  did  not  invent  spend-  giving  some  serious’  tho^gh^to  the 

agreement  to  the  need  for  such  action.  why  not?  ference  was  held  in  Paris  last  ' ‘"gs  increased  and  higher  costs  i  ing  on  social  services,  which  are  matter  of  turning  beggar!”— Boyd 


memoers,  reaa,  aigesi  ana  act  upon  sugges- i  vtnur  oqurire  as  i,iougia.s  necame  - -  v  pmmpnf’«  onlnrfrinc**  nn  er»niai  c^r  !  •*  ^ 

)ns  in  vour  Bulletins  fc)  serve  in  whatever  canacitv  "'O'-e  and  more  the  architect  of  the  excellent  showing  made  by  that  j  ™®"‘ «  ""  i  !  w  ^  Lf  if  necessity  of  giving 

)ns  in  jour  Bulletins  (c)  serve  in  uhatCYer  capacity  European  recovery,  i  corporation  during  1947,  as  shown  p*®®®-  ^  ^  hone.stly,  .sir.  I  ye  been 

lu  may  be  needed.  If  you  are  not  a  member  —  j  Sixteen  Nations  Coc- '  in  the  annual  reports.  Gross  earn- j  The  C.C.F.  did  not  invent  spend-  giving  some  serious  thought  to  the 

ny  not?  ference  was  held  in  Paris  last  '  in&s  increased  and  higher  costs  i  ing  on  social  services,  which  are  matter  of  turning  beggar!”— Boyd 

The  B.B.B.  exists  to  serve  us  all  without  stint.  It  Summer,  and  Americans  were  '  were  more  than  offset,  so  the  com- 1  among  the  common  devices  for  G.  Wood  m  Quote. 

srits  our  wholehearted  sunnort  and  co-ooeration  looking  askance  at  its  first  draft  Pany  was  able  to  pay  dividends  and  !  bribing  the  taxpayers  with  their  — - 

snt^  our  wnoieneaned  support  and  cooperation.  report  Douglas  was  there  smooth-  turn  nearly  a  quarter  of  a  million  I  own  money;  but  they  have  always  Pitfalls  for  Unwary 


The  last  paragraph  in  the  letter  in  question,  which  B  E  E  exists  to  serve  us  all  without  stint.  It  Summer,  and  Americans  were  were  more  than  offset,  so  the  com- 1  among  the  common  devices  for  G.  Wood  m  Quote, 

reads:  “The  majority  of  investors  are,  I  believe,  in-  merits  our  wholehearted  sunnort  and  co-ooeration  looking  askance  at  its  first  draft  P^ny  was  able  to  pay  dividends  and  !  bribing  the  taxpayers  with  their 

telligent  business  men.  not  children  to  be  spoon  fed”,  |  °  operation.  ^  Unwary 

.  r.  -  A,  •  •  t  . —  ■  ing  the  wav.  At  one  nrivate  con-  f^ollars  over  to  the  surplus  account  acted  as  if  they  had  a  monopoly  of 

might  well  have  been  .:fteJ  from  the  nign-pressure  ference  attended  bv  the  executive  lor  distribution,  in  one  form  or  an- i  virtue  and  loving-kindness  towards  Charlie  Chaplin,  who  wa.s  sued 

promoters'  manual.  It  is  an  argument  which  has  been  '  V»UrT  V«OmmenrS  V/n  VtUrrCIIT  KVelirS  committee  and  State  Department  ;  other,  later  on.  ;  their  fellowman.  Their  chief  way  hy  a  real  Henri  Verdoux,  states  that 

used  against  evei  j’  effort  made  in  the  last  20  j-ears  '  — — — — — — — j  it  was  only  his  intervention  which  I  Interesting,  too,  is  the  fact  that ;  of  proving  this  is  to  take  money  1  iL®,  ‘‘*®  wife- 

or  .so  to  regulate  t.ae  distribution  of,  and  market'  Newspaper  heading:  “Canadian  Warships  Plan  nrevented  the  Conference  from  the  corporation  wa.s  able  to  achieve  j  fro^m  some  of  their  fellow-men,  hop-  verdoux”  bTcaiise  i/dW 

,  1  TT  »  V,  rniisp  to  Arctic  Hint  to  Riitcianti”  _  Certainlv  hreakinig  un  in  disagreement  ‘this  while  paving  nearly  half  a  mil-  mg  that  not  too  many  of  them  be-  *  er  loux  oecause  it  did  not  appear 

operations  in,  mining  stocks.  Past  experience  shows  Cruise  to  Arctic  a.s  Hint  to  Russians  Certainly  wns  i  hon  dollars  in  taxes.  According  to  long  to  the  C.C.F..  and  spread  it  >"  the  Pans  telephone  directory, 

that  the  intelligent  business  man  is  no  more  immune  oot  even  Moscow  s  Pravda  could  construe  any  opera-  American  there  'who  had  !  announcements  made  a  year  ago  by  around  among  others,  hoping  that  -'^aanis  to  have  been  rather  more 

to  the  depradations  of  the  unscrupulous  mining  opera-  1-lon  by  the  Canadian  Navy  a.s  a  “threat”.  read  the  draft  report  in  full.  '  Uhe  Corporation,  the  Citv  w'as  re-  few  of  the  beneficiaries  are  Liberals  careful  than  Balzac,  who  took 

tor  than  a.nv  other  .section  of  fne  public.  |  ¥  >(■  ¥  *  *  *  ceiv’ing  annually  about  $240,000  of  or  Progressive-Conservatives.  ?roX  of  VJris  ?hop^'^t^^^^ 

Over-rec-ulation  of  secu-itv  ma-keUs  can  do  more  Apparently  the  U.S.  Department  of  Justice  has  yet  The  man  who  has  carried  out  that  sum.  It  is  the  whereabouts  Now  Mr.  Ben.son  has  bluntly  told  ]  ’ 

cjvtr  rt^uidLion  ot  sccu.itv  ma.i.cus  can  ao  more  ‘  •’  this  revolution  in  amba.ssadorial  of  the  balance,  the  other  quarter  his  colleagues  that,  when  the  gov-  K-  Gould,  W’ho  named 

harm  than  g„od,  but  there  arc  fc'v  today  —  including  to  learn  that  Canada  is  governed  from  Ottawa,  not  technique  is  a  .53-year-old  ex-miner,  million,  that  concerns  the  public  eminent  rinds  it  has  to  cut  the.se  I  1'.'®  characters  aUer  railway  sta- 

tjie  honest  and  reputable  security  dealer  and  broker  Washington  —  a.s  evidence  the  subpoena  issued  against  ex-rancher,  ex-college  profess-ir  w’hich  paid  those  taxes  through  its  :  social  services,  it  will  also  find  itself  j /*  g'^ocis  Brett  Young,  who 

_ wiio  are  not  prepaied  to  admit  that  some  measure  Consolidated  Paper's  sales  agency  in  New  York.  w’ho  was  burned  a  deep  brown  by  [  light  bills  and  its  tram  rides.  No  unpopular.  It  is  a  discovery  that ;  ^  , ®®®®®  naming  most  of 

nf  ic’LuIa’inn  is  necessary  So  ^ar  as  the  ¥  ¥  ¥  the  Arizona  sun  W’hen  he  first  came  such  payments  are  made  in  many  other  politicians  have  made 'in  the  t "  survey 

^  ®  '■  ■  •’  ^  '  T  *1,  f  1  fv,  t  n-  1  Britain,  but  has  lost  most  of  i  other  municipalities  in  Nova  Scotia;  past.  The  gratitude  of  the  elector- 1  .Eh^Pjins  difficulty  merely 

Ontario  commission  is  concerned,  all  indications  point :  Is  there  a  neutral  authority  willing  and  ready  to  I  London,  no  such  burden  is  laid  on  their  util-  ate  for  apparent  benefits  is  less  cer- !  f^PPasizes  the  fact,  discovered  to 

10  its  functions  having  been  performed  with  courage  maintain  peace  and  order  in  Palestine  w’hen  the  j  His  grandfather,  a  Scotti.sh ,  ities  operators.  They  sail  serenely  1  tain  than  their  resentment  at  the  j  ®"®**’  "Y  many  writers,  that 

*uid  imagination.  j  BritLsh  mandate  expires  May  I5th?  And,  even  so,  geology  professor,  made  a  fortune  along  under  tax  exemptions  because  lo.ss  of  anything  they  have  been  I  most  unlikely  invented 

‘  -  —  _ — I  how  long  would  it  be  regarded  as  “neutral”  by  all  put  of  the  Arizona  copper  mines, .  ^ey  are  owned  by  the  public.  —  taught  to  con.sider  as  their  right. 


ference  attended  bv  the  executive  for  distribution,  in  one  form  or  an- i  virtue  and  loving-kindness  towards  v-iiaiiie  v^iidpiin,  wno  wa.s  suea 

Curt  Comments  On  Current  Events  committee  and  state  Department, ;  other,  later  on.  i  their  fellowman.  Their  chief  way  |  hV  ^  real  Henri  Verdoux,  states  that 

- -  !  it  W'as  only  his  intervention  whic’ri  I  Interesting,  too,  is  the  fact  that :  of  proving  this  Ls  to  take  money  1  .  ®  .‘1*®  ''!‘‘®' 

Newspaper  heading:  “Canadian  Warships  Plan!  nrevented  the  Conference  from  the  corporation  wa.s  able  to  achieve  !  from  some  of  their  fellow-men,  hop-  .  I",  o*-‘’  ./’v?!.  Monsieur 

•uise  to  Arctic  as  Hint  to  Russians”  —  Certainlv  hreakinig  un  in  disagreement.  '  this  while  paying  nearly  half  a  mil- 1  ing  that  not  too  many  of  them  be-  ‘t /t'd  not  appear 

onv  ^nprl  Afterwards,  it  turned  out,  he  wns  i  lion  dollars  in  taxes.  According  to  |  long  to  the  C.C.F..  and  spread  it  ‘®®  telephone  directory. 


*uid  imagination. 


Not  On  The  Producers  Alone 


parties  involved  ? 


but  refused  to  become  an  Amer-  Halifax  Mail. 


'  —The  Printed  Word. 


I  ¥  ^  ¥  1 

WITH  a  new  rise  in  meat  prices  a-s  an  important  j  The  news  from  the  Republican  Primaries  makes  ^ 
factor  in  raising  the  cost  of  living  above  all  previou.s  '  interesting  reading  —  even  if  few  people  know  what ' 
levels  —  and  this  in  the  face  of  a  continuing  inquiry  j  they  are  all  about.  There  are  suggestions  that  they  ' 
into  the  prices  of  meat  and  foodstuffs  —  the  threat !  are  “dated  and  are  due  to  be  eliminated,  but  there  \ 
of  another  strike  of  packinghouse  workers  should  are  good  reasons  for  doubt  on  this  score.  They  are 

lecei’/e  more  than  pa.ssing  attention.  Packinghouse  too  typically  American.  Ever  since  a  group  of  sharehold- 

operatons  have  produced  some  quite  convincing  figures  ■  :{.  ¥  ¥  ers  of  Beauharnois  Power  started 

to  prove  t.bat  their  profit  margin  as  producers  and  |  Bitter  criticism  by  a  section  of  the  U.S.  publishing  ,  ,  ,  ,  .  ^  ^  movement  to  get ; 

distributors  is  justified,  and  at  least  moderate.  It  industry  of  proposed  boost  in  supplies  of  Canadian  adequate  settle- 

would  seem  to  be  inevitable,  then,  that  another  in- j  newesprint  to  Great  Britain  under  ERP  operations  [  ee.-\T'IIARNOIS  Quebec  the  stock 

crease  in  packinghou.se  wages  will  be  a  factor  in  the  :  jg  tj’pical  of  proprietary  attitude  of  many  publishers  '  POWER  DEAL  of  the  company 

prices  of  meat  products  to  the  consumer.  j  acro.ss  the  line  tow’ards  the  newsprint  industry  in  !  ha.s  shown  steady 


Ever  since  a  group  of  sharehold- 1  was  started  by  the  Sweezey  inter-  ,  w’illing  to  discuss  the  price  of  gold 
ers  of  Beauharnois  Power  started  ests.  !  what  ic  i _  » 


in  real  life.  Many  Dickens  charac¬ 
ters  bear  names  that  would  seem 
to  be  obvious  fabrications,  j’et  some 
of  the  most  eccentric  were  actually 
drawn  from  such  sources  as  the 
Privy  Council  education  list.— Man¬ 
chester  Guardian. 

The  Old  Rocking  Chair 

A  kitchen  in  winter  is  much  more 


and  what  is  likely  to  happen  to  ®‘  ^  Iarmhou.se  livingroom  than  in 
_ !■-  ,  ,,  summer  months  of  field  and  fur- 


prices  of  meat  products  to  the  consumer.  j  acro.ss  the  line  towards  the  newsprint  industry  in 

It  may  be  of  interest  therefore  to  note  that  in  the  ^  Canada.  Just  another  example  of  the  spoiled  baby 
opinion  of  livestock  raisers,  as  expressed  by  The  Farm  '  crying  for  more. 

&  Branch  Review  (Calgary)  they  alone  are  “the  j  :/:  ¥  ¥ 

goat”  in  this  situation.  In  this  connection  we  quote:  j  Politicians  who  are  so  sensitive  to  everything  which 

“In  face  of  this  warning,  what  are  the  gov-  j  might  influence  the  farm  vote  should  consider  how 
vernments  of  the  VVest  going  to  do  to  protect  the  |  residents,  not  dairy  farmers,  would  wel- 

primary  producers  Irom  a  repetition  of  the  losses  :  ,  .  a,  a.  ,  aa 

inflicted  upon  them,  and  on  them  alone,  bj-  the  j  ^  chance  to  buy  margarine  rather  than  butter; 

packinghouse  strike  of  last  fall?”  i  and  even  the  dairy  farmers  might  like  the  opportunity 


SPECULATING  adequate  .settle-  I  Every  few  days  some  develop-  |  Canadian  dollar.  |  ^qw,  when  menfolk  are  seldom  seen 

ON  POS.SIBLE  ment  from  Hydro-  ment  occurs  that  renews  the  dis-  I  in  it  except  at  mealtimes.  But  in 

BE.-\T'II.4RNOIS Quebec  the  stock'  cussion  regarding!  Just  at  the  time  when  the  Mari-  snowbound  days  of  a  hard  winter, 

POWER  DEAL  of  the  company  .  CONSTANT  a  possible  increase  '  time  provinces  were  claiming  they  |  uian  can  often  be  found  pretty 


j  has  shown  steady 

advance.  At  the  time  the  move¬ 
ment  started  Beauharnois  Power 
was  quoted  around  $2  to  $3  a  share. 
Since  that  time  it  has  advanced  to 


CONSTANT 
ARGUMENTS 
REGARDI.NG 
THE  PRICE 
OK  GOLD 


in  the  price  of  i 
gold.  Around  al-  '  GREAT 
most  every  ticker  |  us-diISTRIAL 
on  the  local  Street  '  boo.ST 
different  groups  j  eoR  THE 


Politicians  who  are  so  sensitive  to  everything  which  around  $13  to  $14  a  share,  which  are  alwaj’s  ready  to  take  up  the  jyi^UITIMES 
might  influence  the  farm  vote  should  consider  how  ®:'®®®®‘ P®‘®®"  groups  are. 


would  be  unfavor-  I  ®‘®®®  ‘P®  range,  usurping  the 

ably  affected  by  of  the  two  rocking  chairs 

the  proposed  in-  -  ‘P®  •‘'Sht  sort  of  farm  kitchen 

crease  in  railway  |  .  i.  .  , 

rates  a  large  ■®‘'®  *’ucking  chair,  that  nurse  of 
American  manu- 1  contemplation  and  slow  motion, 
facturer  has  an- 1  ccs'^'cnt  yielder  to  man’s  rest- 


^  i.,-r  five  times  higher  than  those  that  certain  it  is  only  a  question  of  i  nniinred  nlang  far  atartino-  a  Pana- ' 'Uff  or  restless  body,  cannot,  of 

many  rural  residents,  not  dairy  farmers,  would  wel-  j  prevailed  when  the  Montreal  Power  time  when  there  is  sure  to  be  a  sub-  !  ..  i  f  ■  th  1 1  ^  c  '  course,  be  thought  of  as  having 

come  a  chance  to  buy  margarine  rather  than  butter;  ideal -was  announced  by  the  Quebec  stantial  increase  in  the  price  of  j  plant  in  the  old  province  of  puritan  birth  or  breeding, 
and  even  the  dairy  farmers  might  like  the  opportunity  !  government.  By  the  deal,  Quebec  gold.  On  tlic  other  hand  there  are  Nova  Scotia.  The  company  is  the  |  But  liowever  or  whenever  the 


While  we  are  not  readv  to  agree  with  the  Review’s  to  buv  for  themselves  a  forty  cent  substitute  for  the  Hydro  got  control  of  Beauharnois  score.s  of  people  who  arc  of  the  well-known  Bendix  Corporation  that  i  first  rpeking  chair  came  to  a  farm 
^  ’  'u  n.  ^41  11  4  *  *  Py  taking  over  the  large  majority  opinion  that  there  is  nothing  in  the  .  manufactures  so  many  electrical  I  kitclicn,  it  arrived,  we  think,  with  a 

editorialist  that  the  producers  alone  suffer  from  the  butter  they  can  sell  at  seventy  cents.  holding.s  that  were  in  the  portfolios  situation  that  would  justify  any  ad-  j  appliances  for  which  there  is  a  !  far-reaching  and  insufficiently  reck« 

increased  costs  of  meat  processing  represented  by  i  ¥  >^  ¥  of  Montreal  Power.  The  minority  vance  becau.se  gradually  conditions  |  rapidly  growing  market  through-  oned  beneficence.  A  man,  first  dis- 


increased  costs  of  meat  processing  represented  by  i  ¥  ¥  |  of  Montreal  Power.  The  minority  vance  becau.se  gradually  conditions  |  rapidly  growing  market  through-  oned  beneficence.  A  man,  first  dis- 

packinghouse  wages,  we  are  ready  to  agree  that  when  I  The  occupation  forces,  with  their  families,”  saj-s  interests  in  Beauharnois  have  al-  throughout  the  world  will  work  out  the  world.  Most  American  '  placing  the  cat,  can  flop  down  on  a 

the  rights  of  workers  to  strike  “leads  to  a  siege  of  i  Whaley-Eaton  Service,  “are  draining  the  Japane.se  |  ®®'‘'iy  themselves  back  to  nornial,  and  concerns  in  recent  years  have  been  quilted  padded  .seat,  rock  slowly  and 

^  L  ,,  A  r  .  *.  *u  •*  V  4*  »  *u  •  Al-  •  having  an  arbitration  board  ap-  there  will  not  be  any  need  for  the  ,  favoring  the  central  portion  of  ,  watch  a  driving  storm  pile  snow  oil 

the  state  it  surely  goes  beyond  all  accepted  limits  i  economy;  most  ha\e  it  better  than  ever  in  their  |  p^ij^ted.  This  board  is  now  trying  advance.  Of  course  Canada,  with  Cjinada,  mostly  around  or  between  '  a  north  window  sill.  Cradled  in  con- 

of  collective  bargaining”  —  and  it  is  emphasized  that  j  lives.  Scarce  Japanese  lumber,  cement,  hou.sing  and  j  to  decide  the  basis  on  which  they  its  scores  of  gold  mines,  would  like  ‘  Montreal  and  Toronto.  The  willing-  ;  tentment,  he  can  survey  and  snuff 

the  packinghouse  strike  of  last  fall  wa.s  “a  siege  of  I  manpower  go  to  keep  the  occupiers,  not  to  restore  !  will  proceed  in  establishing  the  val-  to  get  the  benefit  of  an  advance,  '  ness  of  the  Bendix  concern  to  head  the  preparations  for  the  next  meal, 

the  state”.  The  primary  issue,  it  is  pointed  out,  was  1  the  economy.  Elegant  resort  hotels  are  maintained  by  I  ®®  the  shares  of  Be^auharnois^  e.specially  as  operating  costs  have  |  for  the  Maritimes  will  also  mean  i  Happy  in  warmth  and  .semi-somnol- 
,  ,  ^  L.  A  AL_  4u  A  .  «  J  *•  A*  I  or  4  Already  the  minority  group  has  climbed  to  .such  a  high  level.  On  ,  another  possible  customer  for  cnee,  knowing  the  wood  box  is  fulU 

not  hours,  wages  or  working  conditions  but  the  en-  j  the  Army  accommodation  free,  meals  2.jc,  etc.,  |  strengthened  its  position  by  what  the  other  hand  the  big  world  powers  I  Dominion  Steel  at  Sydney  a.s  well  he  may  even  consent  to  peel  a  few 
forcement  of  a  national  settlement  of  a  dispute  that ;  etc.”  No  wonder  the  McArthur  for  President  campaign  the  members  con.sider  a  firm  bid  of  are  constantly  studying  the  world-  a.s  other  plants  already  operating  ,  potatoes. 

clearly  fell  within  provincial  jurisdiction.  j  i.s  getting  nowhere.  $‘10  a  .share  to  the  Quebec  Hydro  wide  .situation  with  a  view  of  find-  |  in  Nova  Scotia,  particularly  those  I  The  gradual  disappearance  of 


clearly  fell  within  provincial  jurisdiction.  |  i.s  getting  nowhere.  $‘10  a  share  to  the  Quebec  Hydro  wide  .situation  with  a  view  of  find-  |  in  Nova  Scotia,  particularly  those  The  gradual  disappearance  of 

And  we  would  also  aeree  with  The  Review  ini  ¥  ¥  ¥  for  the  majority  shares  of  Ecauhar-  ing  out  what  policy  might  be.  best  '  at  Amherst.  According  to  indus- ;  rocking  chairs  from  farm  kitchens 

.  .  r  4  4,  .  I  A  TV  ,4  f  1  *4-4  While  such  a  level  is  still  far  for  the  world  in  the  long  run.  Every  j  trial  intere.sts  there  are  many  far-  means,  we  believe,  an  even  more 

the  concession  that  in  addition  to  the  primary  pro-  A  \\  estern  farm  journal,  proposing  a  protest  against  above  current  market  price.s  brok-  little  while  Wall  Street  gets  a  re-  tor.s  in  the  Maritimes  that  should  !  serious  blight  on  the  joys  of  rural 
ducers  —  who  as  pointed  out  above  allegedly  bear  all  j  any  furtlier  lowering  of  coarse  grain  prices,  declares  |  er.s  report  there  are  persistent  bids  port  about  a  probable  increase  in  help  the  operations  of  the  company,  !  living  than  wa.s  marked  by  the 

the  costs  of  higher  wages  and  packing  plant.s  —  that  price.s  “were  driven  dow’n  by  gamblers”  in  Win-  for  fh®  stock,  but  that  offerings  the  gold  price,  and  renewed  specu-  !  and  that  these  will  greatly  out-  |  coming  of  cliiffon  pics  or  the  mak- 

the  public  have  some  rights;  this  at  least  to  the  extent  nipeg  and  Chicago,  But  when  prices  were  “driven  up”  7*^7®  lu  ®®  i  L"^4  ®'’  .,7'®‘®wheat  cake.s  without 

ine  pu  ,  ^  ^  ^  ■  4  -4.  -'i.  4u  U-,  fx.  J  J  difficult  to  get.  Brokers  believe  -  particularly  those  of  some  of  the  ;  the  railwaj’s  for  the  finished  pro-  buttermilk.  —  New' York  Herald- 

that  “they  will  not  be  made  the  innocent  victims  of ,  by  these  same  “gamblers  ,  they  were  regarded  as  that  most  of  the  outstanding  stock  large  producers.  In  the  meantime  ducts.  Eastern  interests  are  now  I  Tribune. 

struggles  between  unions  ana  employers”.  And  cer-  constructive  operators  in  the  field  of  legitimate  specu-  of  Beauharnois  is  in  the  portfolios  the  various  authorities  seem  to  hold  I  hoping  that  the  move  will  result  i  ^=i^=s==^===^=» 

tainly  there  should  be  wide  endorsement  of  the  view  ’  lation,  looking  to  the  stabilization  of  values  in  bal-  i  “I  former  directors  of  Montreal  decidedly  opposite  views  —  in  fact  '<  in  other  concerns  getting  into  the  |  I’h*  Finanriul  rimfs  is  published  at  28a 

that  “if  public  patience  snaps  it  will  be  reflected  in  i  ancing  the  law  of  supply  and  demand  in  the  interests  ^  w  ‘’^^4u’‘’  I  “"‘J  helping  along  the  Notre  Dame  st.  West.  MontrejU.  h,  i  ho 

inai  11  puo  ic  p  T,  .  J  4  4  who  had  been  connected  with  Beau-  the  stock  speculators.  When  the  I  old  provinces  of  Nova  Scotia  and  Montreal  Financial  Times  Publishing 

Uie  prssage  of  laws  that  will  seriously  curb  union  '  of  both  producer  and  consumer,  etc.,  etc,  hamoia  since  the  big  development  ticker  slows  up  traders  are  always  New  Brunswick.  '  Com^any.jLimiud.  Montreal.  Secretarj, 


HINTS  TO  INVESTORS 


Howard  Smith  Common 
I  am  intereflted  in  the  common 
stock  of  Howard  Smith  Paper  Milis 
and  woiiid  appreciate  a  short  re¬ 
view  of  the  company  and  your 
opinion  as  to  the  prospects  for  a 
higher  dividend  in  the  near  future. 

M.C.B. — Montreal 
Howard  Smith  Paper  Mills  Ltd. 
has  332,836  shares  outstanding  of 
an  authorized  400,000  shares  of  no 
par  value  common  stock.  Ahead  of 
common  (as  at  end  of  1947)  was 
$3.6  million  of  27/8  per  cent  serial 
bonds,  maturing  1949-1957  and  $3 
million  of  3  per  cent  serials  matur¬ 
ing  1958-1964;  also  160,000  shares 
of  an  authorized  200,000  shares  of 
$50  par  value  preferred  stock,  bear¬ 
ing  cumulative  dividend  of  $2  a 
share  annually. 


INQUIRIES  from  subtcrlbart 
In  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


Company  with  wholly  owned  sub-  this  year).  Additions  and  improve-  i  -b”,  which  pay  about  double  — 
sidiaries  is  largest  operator  in  fine  1  ments  to  existing  mills  is  evidenced  !  Mag.,  Winnipeg 
paper  industry  in  Canada  with  mills  in  the  increase  during  past  10  years  I  riaa,  ..a’>  *  cu  . 

at  Beauharnois,  Crabtree  Mills  and  of  tonnage  sales  to  over  121,000  !  Shea  s  Win^ 

Windsor  Mills  in  Quebec  and  Com-  tons  from  60,000  tons.  Much  of  ton- 1  k 


I  Drug  and  Chemical  Co.  of  Canada 
1  Ltd.  was  offered  to  the  public  at 

■  K  im  #■  *  ^***Ti^  $14.25  a  share  in  1946,  no  assur- 

I  ^^1  B  IBB  I  J  ance  wa.s  given  purchasers  that 

I  I  Br  I  I  1^1  I^L  I  value  of  stock  would  be  maintain- 

*  *  ^  I  gfj  fjj.  above  the  purchase  price. 

I  Certain  guarantees  were  given, 
among  which  was  an  undertaking 

-  .  .  ,  ,  .,....,.1  4.  *  ■  ...  to  pay  dividends  on  sh'>'T<i  r-’*' 

preferred  stock  of  Abitibi  appears  any  extent  since  reorganization.  f  ^  annuallv  as 

to  offer  real  attraction  at  cur-  There  is,  of  course,  the  assump-  2L,  lu  ®  ^ 

rent  market  levels  as  a  specu-  tion  that  company  will  now  be  .  ^  stock  have  ^reLVved  "divi- 

lative  investment  with  generous  able  to  reap  the  benefits  from  ^  (jpnfig  ^ince  time  of  purchase- 1 
yield  and  potentialities  for  mod-  growth  in  operations  and  expan- : 

erate  stock  market  enhancement  sion  in  producing  facilities.  There  :  222122,,^=  1=*” 

over  the  intermediate  term.  Ap-  is.  on  the  other  hand,  the  ques- ;  management  is  ap¬ 
preciation  possibilities  are  limited  tion  of  what  effect  on  operating  n 

by  fact  that  shares  are  callable  results  of  company  any  marked  '  ^rnvidL  «  vlcld 

at  $25  a  share— which  militates  change  in  the  trend  of  general  '  ^  A  2m 

against  market  for  fetock  going  price  level  might  have.  i  2"  ^  share  annual  divi- 

much  bove  that  level.  Initial  dividend  of  10  cents  a  I  St  '  This  If  r^an  unusual 

*  MT.  .  n  share  was  paid  on  common  stock  rate  of  return  under  existing 

hheas  Winnipeg  Brewery  m  April  of  last  year  and  distn-  conditions  on  an  “unseasoned” 
Kindly  advise  on  vour  Hints  have  been  made  since  at  gt^ck  such  as  this.  What  happened 

to  Investors  page  as  to  your  i  \  in  the  market  for  that  stock  was 

opinion  of  exchanging  Shea’s  market  of  6^4-7  stock  :  p,.  jg^g  national  develop- 

Brewery  “A”  fop  Shea’s  Brewery  ^  about  5  2-3  mp^t  from  the  rise  in  Interest 

“B”.  I  am  holding  100  shares  at  ^f^terred  stock,  at  mar-  ^ates,  which  has  taken  place  since 

$12  and,  as  the  interest  is  low,  of  90-91,  gives  a  similar  y'®id.  .^^^g  g^j^j  public  and  a 

I  was  wondering  if  it  would  be  „  u  ^  very  similar  situatioA  has  been  in 

advisahin  tn  _ _  _ has  been  7’/i-5%  and  m  1947  it  .j _ _ _ — ,• _ 


THE  FINANCIAL  TIMES,  MAY  7,  1948 


ROYAL  SECURITIES 
CORPORATION 

LIMITED 


INVESTMENT  SECURITIES 
Dominion-wide  Servico 
E$tablish«d  1903 


lleiilrMl,  Toronto,  Hoilfox,  Saint  John,  Quoboe,  Ottawa,  Winnipeg, 
Calgary,  Vonceovar,  Charlottalewn,  Hamilton,  SI.  John't,  Ntid. 


nnofafin..  in  w  oiiueping  If  It  woiild  bp!,.  — g’ ,  ” - '■''v  ;Verv  similar  situation  nas  oeen  m 

of ‘tonn"age“s\kf  “A”^sfo’ck  of  Shea’s  Win-  Nat’l.  Drug  &  Chemical  Pref. ;  and°CTemfc’kl  VfpoVtS^Se^^^^ 


Would  like  to  get  vour  opinion  a  f  I 

'  -  .  .  —  ”  1  _ •  .  .  2<%  timeq  dividend  renniremeTitij  nn  I 


the  national  picture.  One  Sas-  Plan  supplies  were  loading  in  Amer- 
katchewan  was  the  third  province  ican  ports,  it  looked  as  though  a 
in  population,  with  921,000  people.  chapter  in  the  life  of  Lewis  Doug- 
Today  it  is  down  around  800,000  las  was  closing.  Rumours  about  his 
and  has  already  been  passed  by  future  were  numerous.  The  Britisti 


British  Columbia.  They  say  that 
Alberta  will  be  next. 


people  had  every  reason  to  hope 
that  most  of  them  were  untrue. 


Winasor  JVllllS  in  v^ueuee  »nu  v.-uwi-  iiw.u  uv.vuu  luiio.  iviuuji  oi  ton-  «r->  „„  i  ft'  ^  o.v  timeu  dividend  rennirementa  n-i  I  .  ,  .  ,  .  -*.1 

wall,  Toronto,  Merriton  and  George-  "age  gain  since  1942,  however,  has  !  shg^e  “B”  for  2  sharia  nf- a  A  National  Drug  &  t^hemical.  minster  area  plus  Leduc  is  com-  Douglas  CloseS 

town  in  Ontario.  Pulp  and  paper  been  made  with  substantially  the  I  J  2  shares  of  A  i  Could  you  explain  to  me  the  poor  ;  parable  to  the  East  Texas  oil  ,  ,, 

subsidiaries  are  Alliance  Paper  Mills  same  equipment  and,  consequently  I  t Ao  presume  th^at  conversion  ,  this  company.  The  ®  from  previous  year,  j  fjeids.  I  know  this  is  oil  talk,  a  Chapter 

Ltd.  and  Canada  Paper  Co.  in  addi-  represents  higher  speeds  and  in- j  to  when^^fou  '^spSk  ^  of  an^'^ef  ^  tmloacled  on  to  the  pub-  ®  ^SerVd'^^SfdSs^'”  and  i  would  affect  our  national  (Continued  from  page  6) 

tion  to  which  Howard  Smith  Chem-  creased  efficiency  of  production.  I  chanee  ^  ^  ^  ;  lie  at  $14.26  and.  soon  afterwards,  dlf  suJ^lstf  tLt  msnTAmenf  I  economy  profoundly  if  we  could  friend  and  confidant,  Brendan 

icals  Ltd.  operates  a  plant  for  manu-  Conservative  dividend  policy  is  Fof  year  1947  comnanv  i *  "A®*’*"'''  Jhere  Is  ha™ been  .feathering  its  nest”  at  develop  oil  out  that  way.  Bracken.  But  he  picks  up  an 

facture  at  Vanillin,  a  flavoring  ma-  evidenced  in  balance  sheet  positioned  net  Warnings  af  t^r^  a"f  chSs  I  rumors  around  here  that  f  preferred  shareholder*  i  P-®"  Saskatchewan  instead  of  enormous  amount  of  information 

terial,  and  The  Arborite  Co.  Ltd.  as  at  end  of  1947  which  shows  cur- 1  equal  to  $4.78  a  share  on  out-  *'*®  management  ,s  feathering  their  P  as  preferred  stockholder  !  end  province  from  the  ordinary  people  he  meets 

which  will  produce  a  range  of  plas-  rent  assets  of  $13,196,113  equal  to  standing  “B”  stock,  a  consider-  are  in  receipt  of  regular  dividends  on  his  travels, 

tic  materials.  about  26%  per  cent  of  total  assets  |  able  improvement  over  1946  earn-  “  K^y**®"**-  thev  cin  hardW  St  th^  finger '  A  ^  n  ^tarshall 

Paper  products  cover  a  wide  j  ««  $49  990,127.  F^xed  ^^^^  $2^  a^^shLe^  of  “B”  i  Such  rumors  a.s  >-^ou  refer  to  are  at  ‘management  which,  of  cour.so, :  katchewanVarSe'’third  provide'  ica^n  Sl^tt'^Sed  as^th^^ 

range  and  include  bond  and  ledger  i  naa  oeen  aepreciateu  by  paid  $2  a  share  on  B  last  year  !  not  only  fooli.sh  but  vicious.  \\hen|has  no  control  whatever  over  mar-  in  nomilation  with  921  000  neonle  rhantpr  in  the  life  nf  lewis  Dmie-- 

S>.rsSt.nrp”p?r/?.’p?;^«  i; !  _  K  trior;r„?^ 

towels,  book  papers  and  aSe  '  aifteed^d'eporits  ?ese"rved°foi"cfpitai '  S^divldS  Sd"^C^“A’R{S''l  ’  “DCValUatiOn”  OV  Higher  TarHCS  I  British  Columbia.  They  say  that  j  people  had  every  reason  to  heipe 

surpto  of'^°bU!™ch'ed^^  s  u  1  p  h  i  t  e  i  ®^Penditures)  were  at  a  rate  of  55  cents  a  .share  annually.  DiSCIlSSed  XO  ClirC  DOllar  DlSeaSC  Alberta  will  be  next.  that  most  of  them  were  untrue. 

bleached  soda  pulp  and  groundwoodi  over  2%  to  1  to  current  liabilities:  On  basis  of  earnings  and  - 

pulp.  fAf  ®®A*  -uv  (Continued  from  page  1)  .licity.  But  what’s  the  matter  . .  - .  '  - ■ 

Net  earnings  on  common  stock  |  g  ;  ggj,g  ®‘^tt?active'^  particulariv  years,  the  other  party  will  with  Walter  Harris,  supposedly 

after  all  charges  and  preferred  divi- :  ’  ponital  ‘  bght  of  present  conditions^  and  ■  tie  in  trouble.  Then  it  will  be  sharp  as  a  whip  M.P.  from  up  ——————— 

dencls  from  1940  to  1947  have  been  .  gy—lus  of  $620  344  and  reserved  of  i  early  pros^pects  in  company’s  field  i  that  if  Mackenzie  King  that  way,  who  usually  knows  the 

i  248,012  for  ’inventory  deprecia^  j  of  opl^rations.  “B”  stock  is  not  j  could  be  coaxed  back  from  Kings-  «"«'';2iTer  Collif  CampbenThhik®  ^  pleasure  in  announcing  that 

1941  —  $2.o3  a  share,  1942  tion  and  $288,200  for  contingencies.  I  t'sted  on  market,  hence  there  is  luere,  we  should  have  a  chance  ngadier  Collie  Campbell  think-  i 

a  share;  1943  — $1.67  a  share;  1944  stock,  at  32  is  selling  at  close  I  ”0  guide,  marketwise  in  the  mat-  to  redeem  the  Liberal  party.  ,  of .  I  used  to  think  that  ; 

_  $1.88  a  share;  1945  —  $1.96  a !  ’  for  past  2  vea4  of  33  ter  of  conversion.  i  Gladstone,  at  eighty  or  there-  Collie  was  a  regular  “bu.ster  ’  |  MAITLAND  D.  McCARTHY 

share;  1946  —  $2.48  a  share;  1947  j  (egfaijUghed  24th  and  26th  of  April)  Company’s  stock  has  only  been  abouts,  you  recall,  came  back  "'ticu  it  came  to  politms.  He  s 

_  $4.77  a  share.  I  and.  on  basis  of  $1  a  share  diviLnd  '  the  of  the  public  for:  from  chopping  trees^  like  a  Droopy-Drawers  Dimwit  in  ,  admitted  to  partnership 

Dividends  on  common  were  in- ;  rate  provides  a  yield  of  just  over  •o®®  than  2  years  hence  insuffi- i  to  take  oyer  the  prime  mini.ster-  ^  ®"®;  -iU-J- 

itlated  April  1945  with  payment  of  I  3  per  cent  Low  this  year  was  2314  information  with  regard  to’  ship  of  Britain.  There  is  nothing  I  think  that  Molotov  doe.sn’t  get  ;  in  this  tirm 

25  cents  and  distributions  on  this  j  and  high  and  low  for  1947  was  32-  record  of  company  is  avail-  .  to  stop  Mr.  King  from  coming  quite  as  good  security  as  Oliver 

basis  have  been  made  quarterly  24  ^^'0  permit  of  judgment  as  to  back  from  Kingsmere  —  busses  does.  On  election  dav,  he  will 

since  then.  It  will  be  seen  that,  bemand  for  products  of  com-  company's  earning  abilities  in  less  ran  often  enough --  to  bring  him  find  oiR  that  the  people  won’t  nOnOfarH  /^(omnanV 

during8yearperiodl940-1948.com-  pany  continues  heavy  and,  at  this  PCfPerous  times  than  the  pres-  back  after  the  others  have  botch-  :  know  the  Liberals  are  running,  if  j  JJUllgaiU  UL 

panv  earned  a  total  of  $24.45  a  distance,  there  are  no  evidences  of  0®^.  The  advantage  of  the  “A”  ed  it.  Some  say  that  this  will  |  this  keeps  up.  j  „  ,  ^  ^  . 

.share  on  common  stock  ind  dis-  any  material  slackening  of  con-  ^‘'®  ^^vestor  is  happen  some  say  Mr.  King  hopes  |  imagine,  one  month  from  an  ; 

tributed  in  common  dividends  only  gumption.  At  recent  annual  meet- 1  ^  it  will  happen.  ,  election,  an  alert  Press  Gallery  ^  TODnMTO  PI  RTfll 

$2.75  a  share  while  net  earnings  for  ing,  question  of  an  increased  divi- '  ^  V  I  here  with  every  paper  in  Canada  80  King  St.  W.  TORONTO  EL.  5381 

last  year  were  equivalent,  after  dend  was  raised  by  a  shareholder  i  ^r®.  dividends  over  the  There  is  little  evidence  to  show  :  directly  or  indirectly  represented,  ; 

.a!..:  .1  4-/V  r\xrA«a  A  1 _ a.  _ _  .  .  I  ^  SLOCK*  of  fV««Q  tTlof  fViO  T.iKOT»Qlc  On/T  Viox»a  « 


preferreri  dividends,  to  over  4%  only  response  from  chair  was 

times  dividend  requirements  on  |  directors  ‘‘would  take  note  of  i  « .  ■■  j  •  «  n 

common.  j  the  suggestion”.  Failing  a  sharp  I  Mandard  C/hemical  Com. 

Company  has  made,  in  recent :  reversal  in  operating  results,  how- 1  Will  you  be  good  enough  to 
years  very  substantial  extensions  |  ever,  it  would  appear  that  some-  j  review  briefij'  on  your  Hint.s  to 


There  is  little  evidence  to  show 
at  this  moment  that  the  Liberals 
will  have  easy  going  this  fall, 
after  they  pick  a  new  leader. 
Actually,  if  the  Progressive  Con¬ 
servatives  really  tried  to  win, 
they  could  make  things  pretty 


Vanillin  is  produced  and  Arborite 
plant  in  Montreal  (which  will  come 

INVESTMENT  YIELDS 


Abitibi  $1.50  Preferred 


Capital  of  Standard  Chemical  ,  ®’^®. 


_ I  - - 7  jCo.  Ltd.,  comprises  $3  million  of  I  ^®P- i^®^  ^®'’®  ® 

I  The  preferred  stock  of  Abitibi  j  an  authorized  $5  million  of  5  p.c.  '  parliament,  the  defeated 

■  YIPI  ns  Paper  has  been  recommended  to  i  nimnlative  nreferrcH  stnrir  ^nf !  candidate  or  candidates  would 

TltLUS  ^  fail  to  respond  at  the  first  vote. 

am  rather  chary  about  it  in  view  I  $i05,  and  750,000  shares  issued  could  you  count  on  Private 

a  Drinkwater  of  the  high  return  that  it  gives,  i  and  '  authorized  of  no  par  value  '  Member  Mackenzie  King  rushing 

PIV.  App.  Yid.  over  7  per  cent  I  believe.  What  common  stock.  Outstanding  pre-  ;  to  respond  to  the  whip’s  wire, 

rate  price  P.C  is  the  rea.son  for  the  high  yield?  i  ferred  stock  was  increased  from'  In  other  words,  the  Liberals  might 

Al.miiniiiiTi  .  2.nn  521^  3.S1  :  Are  there  doubts  as  to  the  abil-  ;  million  in  October  last  year  easily  get  trimmed  on  a  want  of 

liaiiuirst  “.V’  . .  i  Ity  Of  the  company  to  keep  pay- j  through  sale  of  $2  million  at  a'  confidence  motion,  right  off,  in 

trViish\^^^^  i’'«>  2;i  4.17,  tng  the  dividend  .on  the  stock?  price  of  $97.50.  Current  market  i  parliament. 

lir'.yiiian  .  cemments  on  your  Hints  to ,  for  preferred  is  90-91  and  fori  I  still  sav  that  if  the  Conser- 

licii  Tcicpiiaiic  .  <;•«»  iw  Investors  page  In  connection  with  j  common  6%-7.  i  vatives  really  want  an  election, 

nnli!iin«^pV'X^^^^  I'ri  i'a  4-D7j^  he  appreciated.  |  since  end  of  1944,  following  j  they  can  have  one.  The  C.C.F. 

(inn.  iii  cwcrifs  .  2.(m  21  0..^i-  ^  t..  S.,  Quebec.  |  acquisition  of  control,  which  rest-  I  are  willing  to  risk  one,  but  they 

. *  ;V.(H»  V.'i  4.11  j  At  current  market  of  around  |  ed  in  Great  Britain,  by  a  Cana- |  alone  cannot  force  an  issue. 

*i:xtril  ..i.i.'i!  "i?  ‘*•”.1!  i  the  $1.50  preferred  stock  of  i  dian  group,  capital  was  re-organ- j  V  ♦  V 

Can.  Coiiv.  “A”  .  .70  la  5.00 ,  Abitibi  Power  and  Paper  Co.  Ltd.  |  ized  and  an  era  of  major  expan-  |  Once  more,  Farquar  Oliver 

‘^“'inr‘''’i'Ta  . z.TO  4.7  oioo  — which,  we  presume,  is  the  se- |  sion  wls  entered  upon.  A  sub- |  leader  of  the’ Liberal  Remnants 

Can  iMin.  Sugar  ..  -80  1  0  5.00  |  curity  you  refer  to— offers  a  ;  sidiary  company.  Maritime  Indus- i  in  Ontario,  has  gum.shoed  his  wav 


Supplied  by  Oswald  *  Drinkwater 

PIv.  App.  YId. 


(I.IIO  K'/t 
O.OO  170 
1.10  .-12 
2.00  21 
2.00 


2.20  45 

2.70  4.7 


I  still  say  that  if  the  Con.ser- 
vatives  really  ivant  an  election. 


Can.  Voro.  “V”  .....  i  -'j';  ’ii’oS  ’  ^1®!^  o"  its  $1.50  a  Share  annual  tries  Ltd.,  was  formed  to  estab- j  through  o’ttawa  as  if  on  a  secret 

l-In  lv.iMn  2^00  yn  i:r,i  dividend  rate  of  approximately  ;  lish  a  plant  near  Amherst  N.  S.  mission.  He  failed  to  have  a  press 

inr.  Kxira  . .  2,50  45  5.:u> ,  7 per  cent.  This  IS,  as  you  sug- j  for  production  of  out-  conference,  did  not  even  respond 

Sirainship  .  1-  8  14'.,  J  |  pst,  a  relativ'ely  high  rate  of  re- ;  standing  shares  of  Goprich  Salt  ^one  calls  in  some  instances 

wV"iinRhonse  2:00  41  4;8S  ;>-iirn  but  U  does  not  necessanly  ;  Co._  with  plant  ^in  Goderich,  On-  „f  g  jg 


l.no  35 
1.10  .30 


1.00  17 

1.10  22 


Can.  Slcaniship  .  l-V"  J, 

Can.  viiifnars  .  •'[  1} 

Can.  Wcstinslioiise  ....  2.00  41 

C,  (.lass  .  2.00  30 

(in'wn  Cork  .  2.00  30 

II.Mii.  Itriilgc  .  1.20  31  J 

1)0111.  roiiniliics  .  I.IO  f< 

1)0111.  ('.lass  .  l.kO  .'O 

Iiic.  KMia  .  l.l'l  •’'0 

Doni.  Trstilr  . 'j'.’  J;’ 

Inr.  i:\tra  .  .'•>  1- 

I'.’iinous  IMa>(‘TS  . .  1.00  1/ 

i'oiiiiilalion  .  1;91  22 

Iiiipri'ial  Oil  . oO  .10 

Iiniiri'ial  Tobacco . 4()  11 

Inc.  ICxtru  . . 1  • 

Inter  l-.al  .  2.00  20 

•Ini.  Nickel  .  .  l-iiii  21 

lilt.  IVIc  . cO  13 

I,akc  of  Woods  .  l.i'b  30 

Lal.ait  .  .  1  00  21 

Inc.  Extra  .  I.2.)  21 

rang.  .1.  A .  1.00  ’20 

I. a  lira  Scconl  . 80  11 

Marlarcn  I’apcr  .  2.00  11 

Inc.  Extra  .  2.2.7  41 

Montrral  Collon  . .70  12 

Molson  ..  1.00  37 

Inc.  Extra  ....  1.70  37 

Nalioiiiil  lircwcrics  ...  2.00  41 

National  Steel  Car  ....  1.70  23 

Dgilvie  .  1  00  27 

()nt'i''io  Sieel  ..  ....  1-00  18 

Ollawa  L.  II.  &  P.  ..  .00  17 

Peiiinan.  3.00  07 

Powell  Iliver  .  1.70  40 

I  lie.  Extra  .  2.00  40 

(liieliee  Power  .  1.00  17 

Iloyaiite  .  1.00  19 

SI  l.awreiicc  Flour  ....  II'O  32 

Shawiitican  .....  1.20  22 

Steel  of  (iaiiada  .  3.00  78 

Sonlliain  .  1.00  10‘ 

Soiillieni  Ctn.  Power  1.20  IS 

Waliasso  .  4.00  SO 

Walker  C.oodrrtiain  ....  1.20  2S' 

Inc.  Extra  .  1.77  2S' 

Wilsil  .  1.00  20 

Zellers  2.00  36 


group,  capital  was  re-organ-  j  *  4F  V 

and  an  era  of  major  expan-  j  Once  more,  Farquar  Oliver, 
was  entered  up<)n.  A  sub-  j  leader  of  the  Liberal  Remnants 
ry  company.  Maritime  Indus-  i  jn  Ontario,  has  gumshoed  his  way 
Ltd.,  was  formed  to  estab-  ^  through  Ottawa  as  if  on  a  secret 
a  plant  near  Amherst,  N.  S.  j  mission.  He  failed  to  have  a  press 
production  of  ail  ouf-  conference,  did  not  even  re.spond 


.7..70  i  point  to  any  evident  weakness  in  tario,  were  acquired  and  complete 
’3’si  outlook  for  the  com-  control  of  Schofield-Donald  Ltd., 

r,jg  1  pany.  It  is,  as  a  matter  of  fact,  Montreal  and  Toronto,  and  also 
'2!7S  i  more  or  less  tj’-pical  of  pulp  and  Dalglish  (Ontario)  Ltd.  and  Dal- 
3-89  paper  issues  as  a  group,  most  of  :  glish  (Quebec)  Ltd.,  were  subse- 


What  kind  of  a  leader  is  this 
fellow  Oliver.  Is  it  a  secret  mis¬ 
sion  he  is  carrying  out,  or  is  it 
an  election?  I  would  say  that 
if  his  publicity  does  not  improve, 


isauco  iu.  a  giuuj),  muse  oi  .  giion  j-iiu.,  weic  suusc-  :  _  p-ninp-  to  call  thi*  electinn 

, ,  „  7:77  I  Which  are  providing  fairly  sub-  !  quently  taken  over.  More  recent-  j  c^aiurhter  of  the  Innocent*  ” 

.’oo  17'  .7.8.8  stantial  yields  on  today’s  market.  |  ly  company  acquired  40  p.c.  corn-!  ^onT  ^evnect  thiVh?p-  weYl- 

^1(1  22  _  6.36 1  Company  in  common  with  oth-  mon  stock  interest  in  Dominion  ‘  ^  expect  inis  Dig,  e 

;»0  .16'.2  3.6.1  1  p*.  PanaHian  naur.anrinf  nrp-aniy.a-  '  Tar  Xr  Phemiral  Pn  an/1  9.7  n  r 


!  er  Canadian  newsprint  organiza-  I  Tar  &  Chemical  Co.  and  25  p.c.  ^‘*'■”’6*’  from  Western 

4/J8  !  tions,  made  an  impressive  show-  ;  interest  in  Commercial  Alcohols  Ontario  to  know  much  about  pub¬ 


licity.  But  what’s  the  matter 
with  Walter  Harris,  supposedly 
sharp  as  a  whip  M.P.  from  up 
that  way,  who  usually  knows  the 
answer.*?  What  in  the  world  is 
Brigadier  Collie  Campbell  think-  | 
ing  of?  I  used  to  think  that  ; 
Collie  was  a  regular  “bu.ster”  j 
when  it  came  to  politics.  He’s 
like  a  Droopy-Drawers  Dimwit  in  ■ 
this  one.  i 

I  think  that  Molotov  doe.sn’t  get  I 
quite  as  good  security  as  Oliver 
does.  On  election  day,  he  will 
find  out  that  the  people  won’t  * 
know  the  Liberals  are  running,  if  i 
this  keeps  up.  j 

Imagine,  one  month  from  an  ; 
election,  an  alert  Press  Gallery  I 
here  with  every  paper  in  Canada 
directly  or  indirectly  represented,  ' 
and  we  have  a  pussyfoot  routine  ; 
such  as  Oliver  and  his  “gumshoe  j 
ghosts”  have  perpetrated! 

¥  4^  ¥  I 

If  you  want  to  know  how  we  ! 
got  that  big  surplus,  I’ll  tell  you.  i 
The  farmers  of  Prince  Edward  [ 
Island  paid  $24,858  income  tax  in  j 
the  fiscal  year  1946-1947.  , 

The  farmers  are  now  being  giv¬ 
en  rougher  treatment,  although  i 
still  they  are  the  pampered  class 
compared  with  the  rest  of  us  i 
refugees  from  Dr.  J.  J.  McCann. 

The  government  got  $7,113,000  | 
from  Canadian  farmers  in  1945-  ; 
1916,  and  double  that,  or  $14,357,-  I 
000  in  1946-1947.  i 

If  you  want  more  figures,  while 
farmers  of  PEI  paid  $24,858  for 
1946-1947,  Nova  Scotia  farmers 
paid  $62,117,  and  New  Brunswick 
$38,493.  Now  here’s  the  joker,  Que¬ 
bec  with  more  than  3  000,000 
population  paid  only  $94,707.  I 
In  the  same  era,  Saskatchewan  ' 
farmers  paid  $5,500,000;  Alberta 
nearly  $4,000,000.  In  Manitoba 
the  take  was  $2,000,000. 

Here’s  another  laugh;  Ontario  ' 
farmers  paid  only  $2,000,000.  Our 
tax  collectors  apparently  are  j 
kindly  old  parties  when  it  comes 
to  rural  Ontario.  | 

¥  ¥  ¥ 

They  tell  me  that  the  oil  pos¬ 
sibilities  around  Lloydminster, 
which  is  half  in  Saskatchewan, 
half  in  Alberta,  are  vast.  I 
understand  that  Saskatchewan  is 
beginning  to  suspect  that  it  is 
tied  up  with  Leduc,  in  an  oil  sort 
of  way. 

I  heard  it  said  that  the  Lloyd-  i 


iV e  take  pleasure  in  announcing  that 

MAITLAND  D.  McCARTHY 

has  been  admitted  to  partnership 
in  this  firm 

Bongard  &  Company 

Stocks  —  Bonds  —  Crain 

80  King  St.  W.  TORONTO  EL  5381 


Toronto  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Crain  Exchange 


HAMILTON 


MEMBERS  OF 

change  Montreal  Stock  Exchange 
Exchange  Montreal  Curb  Market 
xchange  Calgary  Stock  Exchange 

VANCOUVER 

WINDSOR  •  LONDON  •  CUELPH 


Carlile  &  McCarthy  Ltd. 

INVESTMENT  DEALERS 

Have  pleasure  in  announcing  that 

GORDON  R.  BONGARD 

has  been  elected  a  director 
of  this  firm 


Calgary 


Edmonfon 


Vancouver 


Victoria 


2.nii  29  6.9(1  i  ing  in  its  annual  report  for  year  i  Ltd.,  former  a  leading  operating 

s'-’i)  i  operating  profits  being  up  ;  in  creosoting  field  and  latter  a 

I’iio  .sit  ^  h!.33  i  over  $4  million  from  previous  year  !  producer  of  commercial  alcohol 

idii  '21  4.17  i  at  $24,620,059  and  net  earnings  and  by-products. 

1.2.7  21  5.’2i!  after  all  charges  and  dividends  |  Early  in  1946  outstanding  com- 

'"  sil  Ii  nJi  I  on  both  classes  of  preferred  stock  j  mon  stock  comprised  300.000 

2310  11  ids  j  being  equal  to  $5.11  a  share  on  >  shares  and  following  authoriza- 

2.27  41  5.18  outstanding  common  stock  of  1  tion  of  an  increase  in  capital  to 

ri)(>  37  2  87  company  as  compared  with  $2.72  '  750,000  shares,  an  additional  150,- 

1.70  3.7  4. '28  I  a  share  in  1946.  After  dividends  j  000  shares  were  offered  to  share- 

2.18)  41  4.88 1  on  $2.50  from  preferred  stock,  net  ■  holders  on  a  1  for  2  basis. 

1  (111  27  3  76  i  earnings  applicable  to  $1.50  a  I  A  further  150,000  shares  were 

1.(10  18  .7.’76  j  share  preferred  were  equal  to  !  offered  to  shareholders  later 

.60  17'4  3.43 !  $6.05  a  share,  or  slightly  more  ‘  in  1946  of  which  57,213 


1.00  20 

.80  1 1 


2.27  41 

..70  12 


These  Debentures  having  been  sold  this  advertisement  appears  as  a  matter  oj  record  only. 


are  preferred  were  equal  to  ;  offered  to  shareholders  later 
_-.05  a  share,  or  slightly  more  ‘  in  1946  of  which  57,213 
1  than  4  times  annual  dividend  re-  !  shares  were  taken  up  and 
7.27  i  quirements  on  issue.  j  VV.  C.  Pitfield  underwrote  balance 

Abitibi,  one  of  the  “big  four”  j  of  92,787  shares.  In  April  1947 


Netc  Issue 
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.32  .7,(6)  I  in  the  newsprint  industry  of  East-  private  sale  was  negotiated  of  an 

22  7.47  ern  Canada,  has,  in  common  with  additional  1.50,000  shares,  bring- 

I'ufi'  ?n'I  I  others  in  the  group,  been  carry-  ing  outstanding  common  stock  to 

1.S  ^  d.oil  I  ing  out  a  program  of  large-scale  In"  amount  authorized. 

80  .7.00  I  improvements  and  reorganization  !  Plans  for  building  of  a  new 

2S'.7  4.21  j  gj  jtg  various  mills.  In  this  way  j  caustic  soda  plant  in  Sarnia,  On- 

20'“  7  on  without  establishing  any  new  1  tario,  were  changed  at  end  of 

36  5^76  mills,  company  ha.s  been,  and  is,  I  iast  year  and  a  property  acquired 

adding  to  its  productive  capacity  |  in  Pointe-aux-Trembles  where 

at  a  time  when  there  is  a  ready  I  p!ant  with  a  reported  capacity  of 

market  for  all  that  the  company  |  48  000  tons  of  chlorine  and  20.- 

20(/J  7.32  ran  nrn/Illpp  000  tonS  Of  caUstlC  SOda  is  tO 


$1,000,000 

Industrial  Acceptance  Corporation  Limited 

Incorporated  under  the  Laws  oj  the  Dominion  oj  Canada 


2.70  38  6.,7S  I  ^  -  ,,  ,  1  be  built. 

5S  li;  i:s  S’^reeSa  '  S^raSS''  >„  To'iT’^a  ""Z 

1.30  28  4.01  I  charges  have  been  effected  as  a  :  pgpnj„<,g  hnye  shown  corresDond- 

2.70  40  6.27  :  result  of  bond  refunding  opera- '  na\e  snown  corresponci 

1.20  26  4.6i  :tion.s.  This  was  evklenced  in  1947i>®/  '"®’‘®®®®„,fo'-/'f®l  yo®'-  ®®‘’- 

7.00  100  3.68  I  ,  *  u-  1  ),  '  cd  March  31st,  1914,  operating 

6.00  1.70  1 1*'^  jLr  o^niiti^Hn^  I  ''■®®  reported  at  $1.58,403 

.40  7M,  5.33  interest  for  that  year  amounting!'  nrof  t  at  $179  538  Af- 

1.10  .32<.4  4 ’-’I  I  to  $1,835,955  a.s  compared  with  if"®  gro.ss  protit  at  sii-.oss.  At 

7.00  166  4.22  :  i.,  ’?no  iQdfi  I  ier  all  charges  and  anpropnations. 


4%  Sinking  Fund  Debentures  Series  “C’ 


Dated  May  1,  1948 


Due  November  1,  1966 


$2,751,403  for  1946. 


Clnieral  Slirl  Wnrrs 


including  income  and  e.p.  taxes, 
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Early  prospects  for  Abitibi,  as  |  amounted  to  $.39,773,  equal 


in  excess  of  available  supply  for  |  {,et  earnings  after  all’  charges 


war  and  will  take  some  time  to  ;  year  was  $142,883  and  net  earn- 
rebuild  while,  in  the  meantime,  !  jnjrg  $287,107,  equal  to  .53  cents 
world  consumption  has  been  in-  ^  share  on  common  after  prefer- 
creasing  steadily.  European  coun- j  red  dividends  and,  for  1916-47 


Information  conrerninp  this  issue  is  contained  in  the  prospectus,  a  copy  of  tvhich 
has  bt\'n  filed  with  the  Secretary  of  State  of  Canada  in  accordance  with  the  provisions 
of  the  Companies  Act,  1934  and  Amendments.  Copies  may  be  had  upon  application. 

Price  ;  99.75  and  accrued  interest 


to  the  opinion  of  Counset,  these  Dehentures  mre  m  tegat  investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  ms  amended. 


Greenshields  &  Co  Inc  The  Wood  Giindy  Corporation, 

Limited 


• — Payable  In  U.S.  Funds. 


— in  demand  from  United  States.  I  spite  wide  gains  in  profits  and 
I  Everything  considered,  the  $1.50  1  earnings,  have  not  improved  to 


8  THE  FINANCIAL  TIMES,  MAY  7,  1948 - 

GASOLINE  PRICE 

17V/'*I70CI1/C  Ottawa  —  Domestic  sales  of  new  I 
111  I  I  r<  f  farm  implements  and  machinery  in 

IIV  1  U/lVUk/h/  >  j  were  47  per  cent  his:her  than  j 

SAYS  wHiTEFORDi-iaiTT?;::  r; : 

•  wholesale  prices  to  dealers  and  | 

Less  Than  Distilled  Water,  Upon ts.  are  estimated  at  $119,525,- 
Barrinc  Taxes,  B-A  Oil  i  compared  with  $81  372,195  in 

^  1  101A  A  rr\f\Ta  tYinnoraTA  incrpfliSA 


SEE  PRICES  BAR 
TO  U.K.  TEXTILES 


I  {joods  ...  Of  course  it  would  not 
I  be  fair  to  expect  Engiand  to  com- 
I  pete  with  our  domestic  prices 
I  which  presently  are  the  lowest  in  j 
the  world.’’  i 

Following:  an  extensive  visit  to 


LABOR  INCOME  IN 
JANUARY  UP  15P.C. 


and  labor  income  in  the  manufac  Cable  And  Telegraph 
tunng  and  utilities  industries.  _  .  * 


The  cost-of-living  index  ro.se  1.8 
points  from  148.3  Jan.  2  to  150.1 
Feb.  2.  This  factor  combined  with 


Rates  Are  Increased 


Nine  international 


lower  levels  of  employment  and  |  communications  companies  have 
labor  income  contributed  to  a  |  raised  most  of  their  rates.  An  an- 


Exnort  Obieotives  to  Canada  h^citain  and  the  continent,  a.  Weslcy  -Jolalled  $534  Million.  Onlv  '"0<^erate  downward  movement  of  nouncement  signed  by  the  nine  com- 
»T  I-I  TO  ^anaaa  nreaident  I  anrpntian  Silk  «i-  D  I  ^  the  labor  force’s  total  purchasing  panies  said  that  the  new  rates  had 

Unlikely  to  be  Attained  bllghtly  Below  Deeember  power,  the  report  said.  been  authorized  ”in  recognition  of 

Due  to  Price  Levels  I  m-nl.fapfVired^teltuca  b,  nVitiin  are  '  FiRlire  of  $541  Million  - - - - -  the  need  of  international  communi- 

-  manufactured  textiles  in  Bm  h  ___  cations  carriers  for  increased  rev- 

Toronto  -  Further  evidence  that  |  of^  the^  pound  ini  f>ttawa  -  Total  income  of  labor  Officers 

Great  Britain  s  present  campaign  to  i  relation  to  the  IJ  S  dollar  is  main- 1  in  Janiiarv  rose  to  $534,000,000,  an  NOW  Slate  Of  OttlCetS  operations. 

increase  textile  exports  to  Canada  ;  ^  poliev '  for  which  there  increa.se  of  15  per  cent  or  $68.-  .  .. -  Among  the  principal  rate  change., 

IS  being  impeded  bv  too  high  pnees  ;  strong  support,  then  drastic  000,000  over  the  Januarv  1917  total,  I  ^he  nominating  committee  of  the  is  an  increase  from  25  cents  to  30 

IS  offered  by  obse^ers  returning ,  ^f  some  sort  will  be  neces- '  the  Bureau  of  Statistics  reports. '  executive  council  of  the  Montreal  cents  a  word,  full  rate,  to  Europe, 

here  from  the  U.K  Dollarwise ,  Britain  does  The  December,  1947,  total  was  i  Trade,  in  accordance  with  with  the  exception  of  Great  Britain 

Britain  is  doing  \vell  on  textiles ,  appear  to  be  aware  that  a  $511,000,000.  I  By-law  11  of  the  board’s  consti-  and  Eire.  Rates  to  the  British  I.sles 


Head  Tells  Meeting 
COSTS  DOUBLE  PREWAR 


Due  to  Price  Levels  Mills  Ltd.,  reported;  ’’Quotations  on  | 

i^ue  TO  I  pianufactured  textiles  in  Britain  are  ; 

.  T-  .1  -1  .u  .  I  in  manv  cases  very  high.  If  the  | 

value  of  the%ound  in  i 


power,  the  report  said. 


Total  income  of  labor 


Board  of  Trade  Nominates 


Apart  from  provmcial  amd  federal : - -  |  j,,  „„  textiles  ; 

taxes  a  gallon  of  distilled  water  m  IIVTIDA  Df  A  UC  !  shipped  here,  but  her  prices  may; 

Canada  costs  the  con.sumer  |U  K  UY|II/M  A|M\  prevent  achievement  of  the  volume 

than  a  gallon  of  g^ohne  VV.  K  ll.U.  11  1 1/14 V  1  U/llIU 

W  hiteford,  president,  told  annual:  tynp  If  AH  I?  PA  A  I  ‘  ticularlv  in  cotton  goods.  | 

meeting  of  British  American  Oil  Tfl  I  U  L  Ml  lU  L  f  II  f  I  ,  Canadian  manufacturers! 

Limited.  i  1  v  Uk/Ll  ITlVllLl  VV  AlJ  I 

In  the  United  States,  he  noted, ,  _  !  recently  in  Toronto  commented  j 

gasoline  price  has  risen  only  five  p  t-i  Pon-pr  CnTnnii<i<iinn  i  imported  British  fabrics  were ; 

cents  a  gallon  since  1941,  although  ^  rrOMUCiai  ^OWer  i^ommiSSlOU  plentifully  used  but  there  was  ! 

milk  has  gone  up  in  the  same  per- 1  Jt..\pectS  to  JtiaKe^  USe  OI  much  questioning  as  to  how  far 
iod,  28  cents  a  gallon.  150,000  Tons  Tbis  Year  British  mills  can  fill  clothing  man-  ! 


11946.  A  more  moderate  '  f-reat  Britain’s  nresent  camoaic-n  to  '  ^’^vaange  value  of  tlie  pound  in  i  »-o,„nnnnn 

was  reported  for  sales  of  repair  ^"/g^gg®*^\^g*'"fgPg"Xrts  to  rose  to  $o34.000.000.  an 

I  parts,  estimated  at  $22,9.36,000.  or  I  j,  ^eine  impeded  bv  too  high  prices  i  which  there  increa.se  of  15  per  cent  or  $68.- 

10  per  cent  higher  than  the  $20,- ! ;;,  offered  bv  observers  feturoing  i  support,  then  drastic  000,000  over  the  January  1917  total, 

790,000  recorded  for  1946.  i  her^  from  the  UK  dollarwise  ’  "’ill  be  neces- ’  the  Bureau  of  Statistics  reports. 


Britain  is  doing  \vell  on  textiles , to  be  aware  that  a  $'541,000,000!"  ’  . .  "  |  B.v-law  11  of  the  board’.s  consti-  and  Eire.  Rates  to  the  British  I.sles 

frlTnt  i'clire’vemenf'of  thrvolume  I"  the  manufacturing  industries.  unchanged  at  25  cents  a  full 

pre\ent  achievement  ot  tne  volume  and  to 'a  large  extent  in  labor  income  amounted  to  $185  000  -  °  office,  to  be  sub-  rate  word. 

goa  .set  earlier  in  the  year;  par- ;  United  States.”  i  000  ^^nimrr  compared  with '  ^  ^o  Central  and 

ticularly  in  cotton  goods.  |  _ _  _  'tiAinnnnnn  thf>‘ vear  h!>fnro  irtii  S^cneral  meeting,  scheduled  for  May  South  America  went  up  from  22 


the  United  States." 


milk  has  gone  up  in  the  same  per¬ 
iod.  28  cents  a  gallon. 

«n™'\n^cr?nca  I  uiacturers  requiremenus  ..vi e  I  gd  for  the  new  Windsor  generating  ;og-o''oo" sojOOOOOo”  Supple-  Fuller,  James  Matson.  F.  S:  McGill.  The  Commercial  Cable  Company; 

hp  ^reatfv  conceraed  over^the  large  i  ^  ^  Bmicher  '  f’ xr®  !  i\»a^  nf  of  ”vdro-Elec- I  n^gntarv  labor  income  advanced  ^  I.  McNeill,  G.  C.  Pratt.  A.  E.  Commercial  Pacific  Cable  Company; 

be  greatly  concerned  over  me  large  i  Saint  John  —  Hon.  J.  G.  Boucher,  ,  Jack  Klein,  of  Montreal,  head  of  ,  .  -p-.-.a-  r-r.mmicoir.n  r,f  nnfarin  "‘C“cary  laoor  income  aavancea  \%r  «rov.ofo,.  Tr..oa  c  r'lnhe  Wireleus  I  td  •  MncKav  Radin 

profits  in  the  oil  industry.”  After  chairman  of  the  New  Brunswick  :  a  recent  Canadian  delegation  to  J”''"  Commission  of  Ontario  f^om  $22,000,000  to  $25,000,000.  ?nf  Te^graph  Co  Inc  •  R 

meeting  costs  of  exploring,  drilling.  Electric  Power  Commi.ssion.  a  de- ;  Britain,  said  on  his  return:  ‘‘Earlier  auu^unced.  !  I"  almost  all  industries,  however,  j  Wood,  W  P  B.Wregg.m^bers  of  and  ’Telegraph  Co.  ^ 

transporting,  manufacturing  and  partment  of  the  provincial  govern- 1  this  vear  Britain  undertook  to  .sup-  The  units,  rated  at  80.000  horse- 1  labor  income  was  slightly  less  I  ^L^ptranr  Comnanv^  and  Wes^^ 

marketing  a  gallon,  he  added,  pro-  {,,ents  which  operates  the  hydro  plv  Canada  with  100  million  varcls  Power  and  3,600  revolutions  per  January  than  in  December.  Cur- 1  Blrks.  J.  H  Brace,  Ross  C  ark.son,  cimm^nicS 

fits  could  hardly  be  termed  exces-  plant  at  Musquash,  in  south  western  of  cottons  during  1948.  i  minute,  are  ordered  from  England  tailment  of  activity  for  the  winter  B  'Y' International  Communica 

sive.  New  Brunswick,  and  also  steam  From  our  observations,  we  don’t  f*!  *’•  oost  of  approximately  $3,000,-  season  influenced  the  extractiv/e  i  ■  •  vfnrirnn*  h  m  Pinor* 

Prewar  Costs  Doubled  power  plants,  with  lines  radiating  believe  it  possible  .  .  .  We  found  000.  and  construction  industrie.s,  while  ,  "  y  'ounrt^  m’  r  Woaihofhol’  !  T  j  vTi 

B..A.  Oil's  maintenance  cost  is  all  over  the  province,  says  that  the  ;  prices  to  be  a  deterring  factor.:  The  first  generator  will  be  avail-  shortages  of  gas  and  power  in  high- j  C  .  .  •  ’  and  annual  meeting  wa.s  made  by 

now  nearlv  double  that  of  prewar.  Commission  will  double  its  use  of :  English  prices  are  considerably  ■  able  for  service  September  1,  1951, :  ly-industrialized  areas  brought'  •  •  .  ,  ^®®‘®I^nt  general  man¬ 


being  plentifully  used  but  there  vvas  Toronto  —  Two  of  the  largest 
E'^j.h  .  f®'" !  steam  turbo-generator  units  to  be 


— - -  I  $161,000,000  the  vear  before.  Util- 

Ontario  Hydro  Orders  i  ities,  transportation,  communication 
PnufAr  Unite  frAin  U  If  storage  trade  paid  $138,000,000 

rower  wmrs  rrom  w.i\.  ^onipared  with  $121,000,000  in  Jan- 

...  1  I  uary  last  vear;  finance  and  services 

■onto  —  Two  of  the  largest  ^ose  to  $108,000,000  from  $100,000,- 


British  mills  can  till  c.othlnE  man- :  l„-^r.V,eri'„''S„'ad;"h,;a"i;y™  0*;:  ??a°inl‘f  ."rml’nlKnl'  iS’S's'?:  ^  JJTcrSSn''' T  a! 
ufacturers’  requirements  here  at  a.  „  irapP'ng  and  mining  rose  to  ?J0,- ,  _ ’  p  o’ \/rrsruii 


25th.  I  cents  to  28  cents.  Rates  to  most 

President,  John  H.  Molson;  first  i  of  the  West  Indies  increased  from 
vice-president,  L.  W.  Haslett:  sec-  20  cents  to  22  cents.  Code,  deferred 
ond  vice-president,  J.  B.  Stirling;  and  night  letter  rates  went  up  pro¬ 
treasurer,  I.  H.  Eakin;  members  of  portionately. 


(Special  Correspondence) 


ufacturers’  requirements  1 
present  British  price  levels. 


the  council,  E.  F.  Badke,  Sir  Fred-  The  nine  companies  affected  ara 
erick  Carson,  K.  A.  Creery,  J.  A.  ■  All  America  Cables  and  Radio  Inc.; 
Fuller,  James  Matson,  F.  s!  McGill,  j  The  Commercial  Cable  Company; 


minute,  are  ordered  from  England  tailment  of  activity  for  the  winter  B  W.  P.  Coghlin,  F.  J.  Cunningham,  Union  International  Communica- 

at  a  cost  of  approximately  $3,000,-  season  influenced  the  extractive  I  B.  A.  Hanson,  W.  Alan  Kennedy,  tions. 

000.  and  construction  industries,  while  ,  Henry  W.  Morgan,  H.  S.^  T.  Piper,  - — 

The  first  generator  will  be  avail-  shortages  of  gas  and  power  in  high- 1  C  H.  G.  Short,  'T.  B.  Weatherbee,  and  annual  meeting  was  made  by 

able  for  service  September  1,  1951,  ly-industrialized  areas  brought  i  ^>^<1  B.  A.  Whittaker.  H.  Gould,  assistant  general  man- 


said  the  president,  and  sufficient  coal  mined  at  Minto,  N.B.,  within  ,  higher  than  comparable  Canadian  !  and  the  second  November  1,  1951.  about  contraction  of  employment  Announcement  of  the  nominations  i  ager. 

profits  must  be  earned  to  meet  the  next  year  or  two.  _  _ _ _ _ _ _ _ _ 

greatly  increased  costs  if  the  share-  i  The  Minister  stated  that  in  1946  _ ! 

holders’  equity  is  to  be  protected,  the  commission  had  used  90.000 

“If  profit  can  be  defined  as  the  tons  of  Minto  coal  and.  last  year,  ^  _ 

money  that  remains  after  payment  this  had  increased  to  105,000  tons.  _  jv  « 

of  wages,  rent,  purchase  of  raw  ma-  This  year  the  commission  expects  Im/I  ^  ^  ^  I  I  mA  ‘■'l.'fc  H  AT  Q  I  O 

terials,  expenditures  for  repairs  and  to  use  150,000  tons  and  plans  to  u.se  I  |  r  ^  f  f  1  vl/  V  S  m.  .•R  J  1  B  I  I  1  1  1  V 

replacement  of  equipment,  it  is  ob-  Minto  coal  exclusively  in  its  plant  iT*X^**  V*  ^  M  A  A  W  J  ^  'W  ***  ^ 

vious  that  enough  profit  must  re-  in  Saint  John,  formerly  owned  by 
main  to  pay  not  only  for  the  new  oil  the  New  Brunswick  Power  Company 

wells,  but 'also  for  the  dry  holes  and  which  vvas  expropriated  by  the  m.  Tm.  TW  T  *  »  rri 

■which  are  an  integral  part  of  the  government  last  year.  The  new  A  iVllVI  1  T  A  I  KH  r^l  I 

cost  of  finding  oil.  steam  plant  of  the  commission  at  ^  1  ^  V/ AxJLjA  V^AV  i 

•■Expenditures  required  to  discov-  Chatham,  in  north  east  New  Bruns- 

er  oil  and  to  purchase  new  refinery  wick,  will  be  in  operation  this  year.  _ 

equipment  have  both  doubled,  while  Reporting  on  the  demand  for  «  TX  _ _ 1 _  O  1  -•J. 

the  cost  of  providing  new  market-  electricity  in  New  Brunswick,  the  T  OIT  LX16  Y  fifllT  £jll.Cl0Cl  U^OCdllOOir  OxSL*  1  ^ fr  / 

Ing  facilities  has  increased  over  60  Minister  said:  "The  demand  for  ser-  *  w  w  7  . 

per  cent.”  vice  in  1947  increased  beyond  the 

The  significance  of  adequate  capacity  of  facilities  available  and  • 

profits  was  underscored  by  the  every  effort  is  being  made  to  pro-  ,  ,  —  .--oo  . 

”more  than  $20  million  spent  by  one  vide  sufficient  canacity  for  future  REPORT  OF  THE  PRESIDENT  YYoa  . . 

company  in  the  Leduc  area  before  ^  requirements.  With  the  termina-  AXD  DIRFUTORS  -laxe.s,  (iasoliur,  etc .  7.->8,s:M.ns 

its  search  vvas  rewarded  with  a  tion  of  hostilities  in  Europe  and  the  «  ■>  - 1 1  nai  ri  sA-Viriiie's  of  '  ArniiatVs  ' "  ,  ‘ 

Single  discovery.  Pacific  it  was  expected  that  total  year  Ended  31st  December,  1947 

“It  is  profit,  also,  which  has  made  quantity  of  power  required  for  all  I'roni  Jnimiirv  2Slh,  tins  (Iho  diito  of  the  present  contraet  be-  jQ(7  *510  (HU 

it  possible  to  develop  several  hun-  purposes  W'OUld  be  substantially  TO  the  shareholders:  tween  the  Companv  ami  the  city  of  Montreuh  to  December  .list,  S.vnritles  held  for  account  of  Ai 

dred  products  which  now'  enter  into  less  than  it  had  been  during  the  ..  ...  .  .  ...  .  i  .„:f  not^nri  r.r.  Ih-  Company  has  paid  the  folIowin«  amounts  to  the  City  of  Depreciation,  Flnancinj?  and 

almost  every  phase  of  our  lives,  in  war.  A  reduction  in  demand  suf-  vc.vr'rMT .  r  c  n  .  ,r«-os,r-n 

cheap  power,  lubricants  building  ficient  to  maintain  a  reserve  for  im  llccmlnt  «f -n'jmiijiMin  „.  .  ' 

materials,  household  goods,  drugs,  best  operating  efficiency  and  to  K«»enue.  n.,  <>ii  account  of  Taxes  .  i.Y,ir)n,T!»n.2n  Fixed  Assets: 

clothing  —  products  which  enabled  facilitate  overhauling  of  plant  and  Operating  Revenue— Traimvajs  .  .,l,  l  /._.  -  ?,12,.307,.388.j0  Property.  Plant  ami  Eipiipment  . 

the  democracies  to  win  tvvo  vvorld  equipment  was  expected  but  did  not  .  ■  ’  f2,.,o.3.o«8..'0  '>';.':„:!"":rf“"^s,r’’ert  'v'lrrinl’eZncri  Renewals  *  .3.7 

wars,  and  now  promise  to  be  a  obtain  and.  during  peak  demand  in  Expenses:  ^Vllh  the  provisions  of  the  above  mentione.t  i)epreci.Hion,  (ieiieial  ..  n.mMl.i 

major  factor  in  helping  to  win  the  the  winter  of  1946-47,  it  was  neces-  Tramways  _  contract,  a  furtlier  sum  of  .  4.7.33,fl7fi.0i  Uepreeiation,  Autobus  .  I.'IM.'i 

peace.  I  sarv  to  curtail  the  operations  of  in-  Oper.'iting  Expenses  ...  $11,0.33, 231. .18  'ta-'nii~s77^7  nr  j  ru  - 

^  '  J  ■  ,  1  Maintenance  and  *3(.0tl.30l..i4  Deferred  (  harires: 

Research  Margin  Vital  dustry  using  secondary  or  surplus  Renewals  .  .3.iii.,mni  ,-.o,xa.  *eeni-vT  - 

,  .,  .  DOW’Cr  for  3.  short  period.**  .  ..  i -  ll.iu  CAPITAL  ACCOi'NT  I  rcpaiU  Taxes  . . . 

“If  Canada  is  to  continue  to  en-  .  ^  ♦Ve.*.  Anf^hiiQ  The  folnl  amount  pXDnulrd  on  (lanital  Account  during  the  Iniforins  —  amount  applicable 


REPORT  OF  THE  PRESIDENT 
AND  DIRECTORS 

For  the  Year  Ended  31st  December,  1947 

TO  THE  SHAREHOLDERS: 

Yonr  Directors  herewith  submit  their  Annual  Ilcporl  for  the 
year  1017; 


Operating  Revenue— Tratinvays  . 

“  “  — .\utobus  . 

Expenses : 

Tram  w  a  ys 

Operating  Expenses  ...  $ll,0.13,231.r)8 
Maintenance  and 

Renewals  .  .1.14 1.309.01 


.$1S,83.’»,017.22 

5.()27.!MM.2S 


Income  Tax,  Dasnline  Tax,  etc. 
Provincial  (iovernment ; 

Tuxes,  (iasoline,  etc.  . . . 


I'rom  January  2.Slh.  1918  (the  date  of  the  present  contract  be¬ 
tween  the  (ioinpany  and  the  City  of  Montreuh  to  December  list, 
1917.  the  ('.oinpaiiy  has  paid  the  following  amounts  to  the  (dty  of 
Montreal : 

Dn  account  of  Snow  Removal  ....  $  ri,8.'i9,88fi,79 

Dll  account  of  .Vnmial  Rental  ....  1 1,98(»,71 1  .(HI 

On  account  of  Taxes  .  11,100,790.20 


Lompanv’s  own  Ronds  (F’ar  Value 

.*7:1.100.00)  . .  J 

Sivuritles  of  Affiliates  .  . 

Securities  heid  for  account  of  (iiiaraii- 
tee  Fund  rVtnket  Value  December 

11.  1917  *310,.502.00)  . 

S.vnrities  held  for  account  of  Autobus 
Depreciation,  FitiRtieing  and  Other 
Reserves  (Market  Value  Decemlier  II, 
1917  ^.3,822,313.00)  . . 


IO.Ii7:i..M 

l,32:4,248.:k3 


Fixed  Assets; 


The  rompany  has  also  expended  for  Mainten¬ 
ance  of  Street  Pavement,  in  accfirdaiice 
with  the  provisions  of  tlie  above  mentione<l 
contract,  a  further  sum  of  . 


Property,  Plant  and  Ecinipmcnt  .  ?v>7,r491,028.10 

Less  Reserves : 

Msilntenance  S:  Renewals  $  1I7,8.m.10 

Depreciation,  (leiiernl  ..  1  t.lHMI.OOO.OO 

Depreciation,  Autobus  .  1.718. Ola. 2.>  11,0.15,870,01 

Deferred  ('harves: 

Prepaid  Taxes  .  8  4,.180..5.'i 

I'niforins  —  amount  applicable  1948 

operations  . 12,l.")7.91 

T*repnld  Insurance,  Rents,  etc.  .  28,978.51 

Inamoiti/cd  Rond  Discount  and  Ex¬ 
penses  . 79,121.00 


jov  the  benefits  of  modern  petrol-!  The  Minister  continued  that  all 

L'm  development,  the  industry  ^f.^^^ating  plants  were  in  full  oper- 

must  have  earnings  sufficient  to  ^^lon  and  there  was  no  margin  of 


allow  for  the  research  and  develop¬ 
ment  that  is  so  necessary  in  all 


unused  reserve  of  power.” 

Customers  served  directly  bv  the 


Autobus 

Op'Tiiting  Exppiisi's  an<l 

.Maintpiiaiice  . 

Dcpreciutioii  . . 


$  1,9 12,3.-, 4  Id 
!ll!»,71'.».:m 


branches  of  the  oil  bu.siness,  he  increased  from  2.,219 

said.  Government  regulations  to  33.83 1  some  of  which  include  the 
which  run  counter  to  those  objec-  taking  oyer  of  privately-owned 
lives  can  onlv  interfere  with  the  Plants  but  imt  that  of  the  New 
industry's  effort  to  enable  Canada  Brunswick  Power  Company  at 
to  become  more  independent  in  °aint  John.  I 

these  vital  products.  |  ^  T  ~  ~  ’  ' 

“Contrast  what  has  been  accom-  '  Langlcy  S  5CC  r€Ok 
plished  by  the  industry  with  the'  RueJMoe*  Em..  lOAfi 

suggestion  recently  made  by  a  pro-  BUSinCSS  POf  1^48 

vincial  gox'ernment  which  .  .  .  advo-  ^  , 

cated  that  the  price  of  all  products 

be  rolled  back  and  maintained  at  a  Bangley  s  Limited  S.  P.  MacKel- 
prewar  figure.  Losses  to  the  Indus-  lar  said  that  indications  for  1948 
trv,  they  suggested,  should  be  to  the  largest  volume  of  bus- 

mkde  up  bv  means  of  a  federal  '"^ss  in  the  history  of  the  company. 


T.vxf.  Ciitbpr  tli.m  Income  raxes). 
City  of  .Montreal  Rental  . 


3,8r,2.n73.  Ifi 
87.S.SI2.^23 

12.', .non,  no 


Net  Operating  Revenue 


Other  Income: 

Interest  on  Securities.  Call  Loans,  etc.. 
Dividends  . . 


Dedartions : 

Interest  on  Ronds  . . 

F.xcliange  . . . 

Amortization  of  Rond  Discount  and 
Expenses  . 


$  l,8t8.792.r,7 
13,2r,8.!l.-. 


10,012. no 

-  1.873,003.02 


Provision  for  Income  and  Excess  Profits  Taxes  .. 


SOn.'.M.-,  1.-, 

48,787.8!) 


government  subsidy  .  .  .  May  I 
remind  you  that  wherever  govern- 


Dollar  volume  for  the  first  quarter 
increased  11,1  per  cent  over  the 


Net  Revenue  transferred  to  Surplus  .  * _ 8II.r,7^70 


ments  hkve  attempted  to  enter  into  fame  period  of  1917.  The  first  quar- 
this  field,  the  results  to  date  have  i  c^’en  in  prosperou.s  times,  is  al- 
been  most  unsatisfactory  as  to  the  ^  period  in  the  industry 


Sl  RPLl'S  AS  AT  3l8t  DECEMBER.  19)7 


volume  of  oil  found,  and  exceeding¬ 
ly  costly  to  the  taxpayer.” 


and  net  loss  before  taxes  was  $14,- 
266  compared  with  a  loss  period  in 


Ra’ance  at  beginning  of  period  ...  . 

Net  Revenue  as  per  above  statement  . 
Transferred  from  Contingent  Reserve 


2,3ir,.:,f,2.20 

8II,4.-,7..-,r, 

300,(100  no 


A  feature  of  this  vear’s  annual  industry  and  net  loss  before 


meeting  was  the  presentation  of  de¬ 
partmental  reports  by  executive 
officers  concerned  with  each  depart- 


taxes  was  $14,266  compared  with  a 
loss  of  $23,570  in  the  similar  period 
a  vear  ago.  The  bachelor  laundrv  di- 


210.70.3.27 

1,000,000.00 


ment.  Ole  Berg,  recently  appointed  vision  is  becoming  valuable  and  11 
vice-president,  was  elected  to  the  units  are  in  operation.  Last  year 
board  of  directors  to  fill  the  vacanev  company  handled  about  10,000  i 
caused  bv  the  death  of  Dr.  F.  a'.  shirts  a  week  and  is  averaging  14,- 1 
■  000  with  the  hope  of  building  up  to 

‘  '  _  :  18,000  to  20,000  weekly.  The  com- 

.SHE.4’.S  BREWERY  ANNT'AL  1  Panv  now  has  all  the  help  needed. 

_ . _  . !  The  new  board  of  directors  con- 


Winnipeg  —  At  the  annual  meet-  .  ,  ^  o  Vv  m  o  i  • 

ing  of  Shea’s  Winnipeg  Brewery  sists  of  J.  R.  Mooney.  E.  R  Jarmain, 
Limited  held  on  April  28.  John  T.  B- G.  H.  Hand  and  G.  Lang- 
Boyd  was  re-elected  president.  He 
reported  that  the  company  had  en-  ~ 

joyed  another  year  of  success  op- .  TCXtllC  VvagCS  Mor6 

erations.  I  Than  Twien  Prn.War 

Following  are  the  re-elected  direc-  IWIce  rrewar^ 

tors:  Mr.  Boyd,  Arthur  Sullivan,  ,  .  ,  ,, 

K.C.:  David  A  King,  Keith  Kelsey,!  'Vages  in  all  branches  of  the 
C.A.;  and  Frank  Schlingerman.  primary  textile  >ndu-stry  were  more 
_  than  double  the  1939  levels  at  the 

Soon  the  forests  and  woods  will  year  and  are  .still 

be  tinder  dry  and  those  in  and  V^rn  and 

around  them  .should  be  extra  branch  of  the  'ndu.stry,  hourly 

cautious  when  lighting  camp  fires.  .■Y 

“  I  of  the  1939  level  while  in  both  the 

-  cotton  yam  and  cloth  section  and 

_  the  rayon  yarn  and  fabric  section  of 

AV  ■■■■  the  industry  hourly  earnings  are 
202  per  the  1939 

Canada’s  primary  industry 

produces  yarns,  fabrics  and  knit- 
from  all 

ton,  wool  and  man-made  fibres  such 
K M M  ML  ^3yon  and  nylon.  The  industry 

■  is  the  largest  employer  in  the  man- 
*•**  '  ufacturing  field  with  an  annual  pay- 

l^».-  roll  in  excess  of  $100,000,000.  i 


D^^duct ; 

L\p<»n<;p$  of  Rodomptlon  First  and  Re- 
fundini:;  >fortgag(*  5%  (ioM  Ronds  .  . 
I'raiisferrcd  to  Depreciation  Reserve  ... 


Balance  at  end  of  period  . 


T'nder  the  Operatinjf  Tontrart  with  the  Clt.v  of  Monlreal  the 
Company  is  entitled  to  receive  out  of  annual  uross  revenues,  after 
provisifui  lor  operatln^^  expenses  and  taxes  and  for  niaintenance 
and  renewals  allowances,  a  return  of  i\'o  on  the  Canital  value 
of  its  system,  plus  a  financing?  allowance  of  8181.411.17. 

I•>^r  the  year  1917  ^iross  revenues  fell  sliort  by  the  sum  of 
*156,812.71,  in  providin^Z  the  return  on  Capital  Value  to  which  the 
I  Conir)any  was  entitled,  and  were  Tnsufficient  to  niake  any  provision 
!  for  the  financing  allowance  The  resulting  situatifui  is  refh'cted 
in  the  “Note”  which  appears  at  the  foot  of  the  Cieneral  llalance  Sheet. 

i)uriii;(  the  year  the  Company  redeemed  its  First  Mcntynne 

Ronds  outstanding  to  the  principal  amount  of  .*1.5..o90,0(Hl  ami  issued 
*11,89(1,01)0  (»f  new  I'irst  (Closed)  Mortjjajie  Ronds  consisting  of 
*.1.500,000  2'4''c  Serial  bonds  maturing  .$700,000  anmiallv  .Inly  L 
1918  to  19.'i2  inclusive,  and  *11, .100, 000  2'o  Ronds  maturing  January 
1st,  195:k 

1  he  Ronds  tlins  redeemed  were  payable,  as  to  both  the  prin- 
cifinl  and  interest,  in  I  nited  Slates  funds,  English  sterling  or 
(^madian  funds  at  the  holder’s  option. 

'Ihe  n‘*w  lionds  are  payable,  as  to  principal  and  interest,  in 
Canadian  funds  onlv. 

In  the  vear  1917  as  In  pre’X'ious  year  since  January  Ldh,  1911, 
no  dividend  was  pahi  on  tiie  shares  of  the  Company. 

FARE  TARIFFS  AND  SPECIAL  LEGISLATION 

On  January  loth,  1918,  the  Monlreal  Tramways  Commission 
established  new  tariffs  (d  fares  for  passengers  nirrled  by  tlie 
Comifany.  tlie  coming  into  fon’e  of  which  has  heen  susptmdt'd  bv 
an  Act  f>f  the  (Juebec  Legishitiire,  sanctioned  Feliruaiy  Olli.  1918. 
'Ihis  .\ct  amends  the  contract  lietwcen  tlie  City  of  Montri’.d  and 
the  Ouiipany  and  (irovldes  ff*r  the  appointment  of  tfirer  arbit i atiTs 
to  Iiear  and  finally  decide  on  any  appeal  from  a  decision  rjf  the 
Montreal  Iramways  Commission  increasing  tin*  tariffs.  .Appeals 
have  lieen  taken  bv  the  City  of  Montreal  and  other  miinicinallties 
from  the  Commission’s  decisif>ii  and  the  Company  has  entered  a 
cross  npr)eal.  1he  arbitrators  have  been  apiioiiiled  and  tlie 
hejM’jng  of  the  anpeals  is  expected  to  Ciimmence  shmtly.  'Ihe 
Art  also  directs  the  arbitrators  as  follows:  “To  make  a  (arefiil 
study  of  tlje  Voiitreal  'rramways  (.omnaiiy  sinci*  I91I  with  a  view 
to  an  approtirlate,  fair  and  final  settlement  of  this  »|iiestion  and 
shall  furnish  the  l.leutenanl-(i*ivei  iior  in  Council  with  a  rep«>rt 
of  their  findings  and  sugges|if«js  on  the  subject.'* 


^^VIN6^ 


INCOME  TAXES 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies,  ^'ou 
feel  secure. 


CANADA 
IPERAHANENT 

Mortgage  Corporation 


Head  Office;  320  Bar  St..  Toronto 
Asoeta  Exceed  480.000,600 


It  Costs  Big  Money  To 
Fighr  Freighf  Increase 


(.Sp<‘Clal  Correspondence)  I 

Halifax  —  Just  what  it  costs  the 
Maritimes  to  carry  on  their  con¬ 
tinued  fight  in  the  matter  of  freight  | 
rates  was  shown  by  Premier  Mac¬ 
donald  when,  .speaking  in  the  Legis-  | 
lature,  he  said  the  sum  of  $148,-  ' 
000  had  been  spent  last  year  in 
grants  to  the  Maritime  Transporta¬ 
tion  Commission  which  acted  on  be-  ' 
half  of  the  three  provinces  in  the 
controversey  on  freight  rate.s. 

The  commission  has  permanent  ; 
headquarters  at  Moncton,  N.B.,  and 
its  costs  and  maintenance  are  borne  ' 
by  the  three  Maritime  I’rovinces  ; 
governments. 

Premier  Macdonald  expressed  the 
opinion  that  part  of  this  expense  i 
should  be  assumed  by  business  in-  I 
terests  which  benefit  from  the  work 
of  the  comnii.ssion.  At  present,  half 
of  the  costs  of  the  Transportation  ' 

,  Commission  i.s  paid  by  Nova  Scotia,  i 
I  New  Brunswick  pays  five-twelfths  j 
j  and  Prince  Edward  Island  one- 
twelfth. 


Tlie  ni.itler  of  the  0.0) 
Tax  IRilillitv  to  wliiili 
for  K)i;!.  I!)  It  RII.I  i.iid  I'll 
report.  I  be  (.oiiipitiiv  is  p 
ments  for  the  vejir  1:p|j  hh 
'Jlie  cfuilruct  lielwecn  tl 
provides  tluit  the  (.oiiip.in 
include  ’'nil  t.ives  levied  n 


puny’s  Income  Tux  und  Excess  I'rofits 
rerice  wjis  made  in  the  annual  reports 
6.  is  sMlI  as  stated  in  the  1916  anmial 
resently  awaiting  the  issue  of  assess- 
id  siii>sef|iient  years. 

If  Lily  of  N>>iitreal  and  the  Goinpany 
provides  lli.it  tin-  (.oiopaov  s  annual  operating  allowance  shall 
include  -all  laves  levied  agjiinst  the  flompaiiy  or  Its  propertv**. 
'Pile  atiii-iidoieidN  to  the  contract  made  bv  the  Act  <»!'  the  Oneliec 
Legislatuie  sanctioned  fehruary  f’dli,  1918,  abf»ve  referred  to.  In- 
citide  a  iMwvt'.nni  vMiidt’d  as  Ldlows:  “The  w<ird  ‘taxes’  shall  not 
be  inteipi.-tid  JIN  locludnm  or  having  already  iiicliideil  income 
lax  or  lnXfN  pjiMiblf  bv  Ibe  Gompany  on  its  revenue,  profits  or 
surplus  profits.  ’  Ihe  Act  slates  that  it  shall  be  in  effect  as  from 
Novendier  I'lfi,  If»l7. 

Taking  this  provision  as  ils  reason  f<ir  doing  so.  the  Monlreal 
Traniways  Gommissioii  has  4lisal'owe<|  as  oneratlng  expenses  «d’ 
llie^  Company  for  1917.  an  amount  <d'  *18,787.89,  as  pi  ovislon  Du* 
1917  income  lax,  which  disallowance  the  Company  has  <lispute<l. 


Iicllldetl  HM’ome 
fiiiie.  profits  or 
i  effect  as  from 

50.  the  Montreal 


The  number  of  revenue  passengers  carrieil  during  the  year 
was  1!i8, 119.77.1,  an  increase  of  1.869,281  over  the  previous  year,  ami 
ihe  largest  number  carried  by  the  Company  in  any  one  year. 

'the  number  of  miles  operated  by  the  various  vehicles  is  as 
foiluvxs: 

1'ram  XX  a  vs  .  1.-»,6 1 7,890 

Ruses  .  ir>,299,.517 

Trolley  Ruses  . ,129,977 


TAXES.  SNOW  REMOVAL  AND  CITY  RENTAL 

Inchuled  In  Oiierating  Costs  for  the  year  are  the  following: 

City  of  Montreal 

Snow  Removal,  I'axes  and  Annual  Rental . $  1,612,102.92 

Other  Municipalities : 

Snoxv  Removal  and  Tuxes  . .  0.5,990.7.1 

Federal  Government: 


CAPITAL  ACCOITNT 

The  total  amount  expended  on  Capital  Account  during  the 
year  was  *1.62 1,86  (.02. 

'Hie  principal  Items  xxere: 

'Prack  and  Mectric  Construction  .  $  171.0(5.85 

Ruildings;  Vlllcray  (iarage,  Crema/ie  Shop  ....  8:M,221.88 

90  (;as  Ruses  .  .  1,. 519,(79. 77 

■10  Trolley  Ruses  .  8.56,(84.47 

LABOFR  RELATIONS 

\  T.abour  Agreement  xvas  entered  into  with  The  Canadian 
Rrotherhooil  of  Railway  Employees  and  Other  'Pransport  Workers 
which  remains  in  effect  until  July  1st,  19(8.  .As  a  result  of  this 
agreement  xvages  xxere  increased  approximately 

ROLLING  STOCK 

90  new  Gas  Ruses  and  40  new  Trolley  Goaches  xxere  received 
during  the  year. 

Txvo  nexv  wing  plows  xxere  built  to  replace  txxo  of  an  obsolete 
type, 

AH  equipment  has  been  maintained  in  good  condition. 

TRACK 

T.VMjENT  TRACK:  F.xtension  of  Delorimier,  from 
Relangar  to  Ron>.Air  and  Loop 
at  City  limits.  Rack  River  Line.  0.99  miles 
Renewals  at  various  points 

throiigliout  the  City  .  4.92  miles 

Renewals  of  intersection  track 

xxork  throughout  the  City..  0.74  miles 

SWITCHES:  2  F.lectric  Track  Switches  were 

added  during  the  year.  'Potal 
Is  now  . 78 

BUILDINGS 

Tlie  nexv  Villeray  Garage,  for  the  housing  and  operation  of 
120  buses,  xvas  completed  and  put  Into  service  In  Septemtier  1947. 

The  construction  of  the  nexv  Cremazie  Rus  Repair  Shop  was 
substantiallv  advanced  during  the  year,  but  xvill  not  be  ready 
for  occupation  before  June  19(8.  The  completion  of  this  shop  is 
badlv  needed  to  relieve  the  overcroxvdod  conditions  In  the  old 
repair  sliop  at  St.  Henry. 

A  new  heating  plant  has  been  biiiH  at  St.  Denis  Car  Rarn  to 
replace  two  xxorii-out  plants  installed  in  1897  and  1905, 

EXTENSION  OF  ROUTES 

C.\R  ROI  IES;  Ihe  Delorimier  car  line  was  extended  north¬ 
ward  from  Relanger  Street  to  a  loop  at 
Ikin-Air,  to  serve  a  rapidly  groxvlng  popula¬ 
tion  in  that  district  and  to  eliminate  the 
wvchig  of  cars  at  Belanger. 

Shuttle  service  betxveen  Cote  des  Nelges  and 
Hillsdale  Loon  on  Van  Horne  Avenue  has 
heen  extended  east  to  the  Mile  F^nd  Loop. 
'Ihis  has  resulted  In  greatlv  improve<l  regu¬ 
larity  of  the  Van  Horne  line  west  of  Bark 
Avenue.  J 

Rl  S  RDl  ’I'LS:  .A  nexv  bus  service  was  established  on  Pa- 
pineau  Avefiiie  to  connect  Belanger  Street  xxilh 
iVrras  Ronlevard,  during  Ihe  morning  aiul 
afternoon  rush  hours.  Round  trip  mileage-^ 
6,10  miles 

New  Imis  route  estalilisbed  In  A'al  Royal— 1.64 
miles  for  round  trip. 

SI.  Mlehe]  Rus  Route  extended  to  16lh  Ave- 
mie — .70  miles  for  round  trip. 

T’le  IX  Route  extended  from  Reauhien  to 
,  Relancer— .78  mi’es  for  round  trip. 

In  addition,  the  hour.s  of  service  have  been 
exteiule  l  n»i : 

St,  Huliert, 

Rosemoiint, 

Ttrondxvay, 

'PerrelioTine. 

'file  Reaiiltlen  Street  Bus  Route  Is  noxv  being  onerated  with  22 

tridley  roaehes,  wKIi  extra  "as-biis  operation,  morning  and  exening, 
from  Ihnubhui  to  Angus  Shops. 

TRAFFIC  CONGESTION 

Conditions  on  our  main  lines,  and  esneelalh*  !u  the  cen¬ 
tral  area,  are  worse  than  ever  and  have  resulted  in  the  further 

sifixxiug  down  rd'  all  movements,  thereby  increasing  the  cost  of 

our  operations. 

Your  Directors  xxlsli  to  record  ttieir  deep  regret  on  the 
death  fd  Mr.  Corulon  W.  MacDoiuuil!,  K.C.,  a  Db’ector  of  tills 

(  onifiany  tor  t w(Mit\’-tlire(»  x’ears.  Mr.  MfieDo"rtj|||  serx’ed  on 

the  Executive  Committee  siuee  f9.')9.  and  Ids  xvide  experience, 
his  deep  knowledge  cd*  law  xvas  of  great  assistance  to  vour  Com¬ 
pany. 

On  Ser.lember  25th.  1917,  Mr.  Wm.  F.  MacMaler.  K.C.,  was 
elected  a  A»'*uibee  of  the  Roanj  of  Directors  t<i  fill  tlie  vacanev 
caused  bv  Mr.  MarDoti'Uiirs  di‘al|i. 

On  Febnia'v  16fh,  191.8,  yonr  Directors  received  and  at 
tlieir  iivetiog  on  Felu’U'irx'  26Hi  acc#*nted,  the  resignation  of  Mr. 
(jeorge  H.  Afout-uimerx .  K.C  .  as  Vh'e-»u.|.sldeut  j»«uI  a  Dl»’rctor  of  the 
^^onioaux’,  and  tiui*  of  Mr,  S(*xere  (iodin  ps  a  Director  Rotti  Messrs. 
Mont'/oiner'’  tind  (;odin  were  me-nbers  of  ttm  F.xrcniive  C'unmit’ee 
and  racb  of  them  gave  long  and  x’aln^d  serxnce  to  yonr  Cotiipanx'. 
Hie  for»nep  lia'ing  Ijeen  a  member  4»f  Its  Board  for  24  years  and 
the  lalb**'  for  18  years. 

Messrs.  G'-orge  G.  McDonald.  C..\..  nn<1  J.  Arltmr  Savoie, 
N.P.,  were  elected  members  ef  the  Hoard  of  Directors  to  succeed 
Messrs  Coidln. 

1'!»e  tiirertoi's  '•  it^ti  to  nbice  on  re‘'of/l  their  aonreelallon 
of  fbe  f-'idifid  aii<l  efllcieiit  s(*rxice  of  tin*  Ofl'lcers  ninl  Eniployees 
of  the  Company. 

Subiidtted  on  behalf  of  the  Board  of  Diroptors. 

H.  N.  W\  rT. 

President. 

GENERAL  BALANCE  SHEET 
As  at  December  31st,  1947 


Operators’  'Picket  Adx'ance  Account 
Refundable  portion  of  Domiiiion 
Canada  Exccs^t  Profits  Tax  . 


Ralance.s  payable,  xxben  earned,  under 
the  Operating  Contract  with  the  City 
of  Montreal; 

(a)  TO  THE  COMPANY: 

•For  Return  on  Cnpifai  Value  $ 

For  F'inancing  .Alloxvance  . 

For  Amounts  paid  In  the  years 
1917  and  10.18  to  the  ('ity  of 
Montreal  in  virtue  of  Provin¬ 
cial  Government  .Acts  sanc¬ 
tioned  May  20,  1917  and  April 
12,  1918  . . 


4.5i;,8t2.74 
8  ( 4,:i82.0.5 


•Sub.lert  to  a  disputed  dis¬ 
allowance  l>y  Montreal 
'rramxvays  Colnmls^sion  of 
*48,787.89  as  1917  Income 
Ta.v 

(b)  TO  THE  CITY  OF  MONTREAL: 

F'or  Rentals  to  Dec.  list,  1947  $  4,20.5,982.15 
Less  Amounts  paid  as  referred 
to  above  .  1.250,000.00 


The  City  of  Monlreal,  In  appeals  pending  lH*fore  the 
i’rovincial  'rransportation  and  Communications  Hoard 
has  protested  the  allocation  of  earnings  under  the 
Operating  Contract  liy  the  Montreal  'rramways  Com¬ 
mission.  On  March  L5Hi,  19(8,  the  (.ity  of  .Montreal 
look  action  against  the  Company  in  the  Superhir 
Court  for  >*4.6(i5.611.90  claiming  that  such  amount  is 
due  It  ns  arriars  of  rental  and  accrued  interest, 
which  action  the  Company  is  contesting. 


LIABILITIES,  CAPITAL  STOCK  AND  SURPLUS 
Current  LUbilities : 


Accounts  Payable  . .  $  81.5,767.(6 

Wages  . .  456,26().,58 

Pifivislon  for  Income  and  Excess  Pro¬ 
fits  Taxes,  Jess  amounts  paid  on 

account  .  .  2,271,820.15 

Otlier  'Paxes  . .  125,287.98 

Rond  Interest  . . .  122,962.88 

Provision  for  (Tulms  for  Injuries  and 

Damages  . . .  775,000.00 

Montreal  Tramxvays  Mutual  Benefit 

AssfK’iation  . .  ....  6.80,512.86 

Eniployees*  Security  Deposits  .  .18,9,11.98 

- -  I  r).519„5 16.09 

Funded  Debt: 

First  (Closed)  Mortgage  Ronds  (Payable  In  Canadian  currency) 
2*4'^  Serial  Ronds  due 

July  L  ’18  to  *.52  inel.  1,500,000.00 

Ronds  due  Jan.,  1, 

19.53  .  11.100,000.00 

- - - -  $14,800,000.00 

General  Mortgage  Sinking 
l’'und  Ronds  <iuc  Aiiril 
1.  19,55 

Series  “A“  (Payable 
at  holders*  option  in 
('^madiaii  (jH  U.S'. 
currency  or  in  sterling) 

.  $  2,65  4.50(1.00 

.  266,100.00 


2,27l,820..1.5 

125,287.98 

122,962.88 


6.80,512.86 

.18,9,11.98 


Series  *‘R**  (Payable 
(hmadhiii  currency) 


$21,082,900.00 

1,814.100.00 


Ronds  not  yet  pre¬ 
sented  for  exchange 


206,100.00 

.1,200.00 


Current  Assets: 

(!ash  ift  Demand  Deposits  $  511.201.89 

Call  Loans  .  t,.l25.000.00 

_  ....  1,856,201.89 

.Market. ible  Seeiirilles,  at  eost  (Market 

Value  Dee.  II,  1917  $2,‘i19, 1 18.(M))  ..  2,179,117.50 

Accoimts  Receivable  .  .  .  (it), 8:15.10 

Inventories  of  li’aek  and  overln*ad  imi- 
terials,  .Street  C^ir  and  Autobus  repair 
parts  and  supplies,  etc.,  at  cost  (as 
determined  and  certified  to  by  Of- 

Pielals  of  the  Ctimpaiiy)  .  .  ..  1,405.0(1.00 

Accrued  Iiilerest  Receivable  .  10,741.12 


$  209,500.00 

-  26,047,400.00 

-  40.847,400.00 

Reserves  (In  aceordsince  xvlth  provisions  of  Contract): 

Reserves,  including  refiindabh*  poition 
of  Dominion  of  Canada  Exce.ss  Pro¬ 
fits  Tax  .  402,812.88 

Reserves  (For  Companv’s  Account) : 

Reserve  for  Financing  .  .$  2,288,641.62 

Reserve  for  Redemption  of  ITipre-  •• 

senled  'Pickets  .  .500.000. 00 

Reserve  for  Exchange  on  U.S.  Dollars  209,000.00 

Other  Reserves  .  85,016.10 

-  1,082,6.58.02 

Capital  Stock; 

70,000  shares  of  $100.00  par  value  .  7.000.000.00 

Surplus  .  2,277,1 16..58 


SigntMl  on  behalf  of  the  Directors:  Cerllfled  Oorrect: 

G.  K.  GRAVEL,  A.  A.  ROIRE, 

R.  N.  WATT,  Directors.  Chief  Accoutant. 

Verified  In  accordance  with  our  Report  of  this  dale. 

SHARP,  MILNE  &  CO.,  C.A., 

Montreal,  March  23rd,  1918.  Auditors. 
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PRODUCTION  OF 
ALUMINIUM  ON 
UPTREND  STILL 


Expansion  in  Output  Last  Year 
Continuing,  First  Quarter 
Results  Indicate 

DEMAND  ACTIVE 

Aluminum  ingot  output  in  first 
quarter  of  this  year  was  at  the  an¬ 
nual  rate  of  320,000  metric  tons, 
which  compared  with  1947  produc¬ 
tion  of  270,000  metric  tons  Nathan¬ 
ael  V.  Davis,  president  of  Aluminum 
told  shareholders  at  annual  meeting  ! 
in  Montreal. 

The  demand  for  aluminum  in  both 
raw  and  fabricated  form,  produced 


Heads  Montreal  Bar 


We  Shall  Have  to  Reckon  With 
Socialism  Abroad 


MISTAKENLY  or  not,  we  are 
all  conscious  of  the  fact  that  our 
prosperity  is  closely  related  to 
our  export  trade,  the  bulk  of 
which  goes  to  Britain  and  other 
countries  in  Europe.  History  of 
course  bears  this  out,  but  at  best, 


By  E.  C.  ERTL 

was  implied  in  everything  that  I  sponse  to  a  crisis.  There  is  sup- 


was  written.  We  would  either 
succeed  or  bust. 

*  ¥ 

There  is  not  inconsiderable 
possibility  that  the  Marshall  Plan 
aid  may  prove  to  be  totally  in¬ 


history  deals  only  with  the  past;  |  adequate,  simply  because  instead 


the  more  a.ssured  the  more  remote 
the  past  has  become.  Where  there 
has  been  a  violent  turnover  of 
conditions  and  premises,  it  is  not 
always  safe  to  plan  a  future 
course  solely  because  that  course 
has  been  the  proper  one  in  years 
gone  by.  Conclusions  drawn  from 
history  become  the  more  uncer¬ 
tain  the  closer  it  comes  to  the 
present. 

Anyway,  at  the  moment  we  are 
wrapped  up  in  a  bundle  marked 
"trade  with  Europe”,  but  we  are 
most  uncertain  about  the  pros- 


raw  ana  laoncaiea  lorm,  prouucea  ;  HEWARD,  K.C.,  who  has  history  become  the  more  uncer- 

by  operating  companies  in  1947  ex-  jjggjj  gjggted  Batonnier  of  the  Mont- J  tain  the  closer  it  comes  to  the 
ceeded  that  of  the  previous  year  in  Bar,  is  a  director  of  the  Bank’  present. 

spite  of  the  economic  unbalance  of  Montreal  and  various  other  cor-  |  Anyway,  at  the  moment  we  are 
the  world  community  he  said.  ,  porations.  wrapped  up  in  a  bundle  marked 

miT  t  ‘  !  trade  with  Europe”,  but  we  are 

Aluminum  Limited  most  uncertain  about  the  pros- 

kets  of  49  countries,  the  largest  g,  substantial  interest,  achieved  peritv  derived  from  this  trade, 

markets  being,  in  the  order  of  size,  ,  integration  of  its  operations  in  1947  we  are  uncertain  because  pav- 

Kingdom,  Canada  and  ^^ith  the  completion  of  a  new  plant  ment  for  the  bulk  of  this  trade 

^  A  ,  ri-  ,  ,  ,  .  :  for  the  extraction  of  alumina  from  depends  increasingly  upon  the 

Additional  investments  during  ;  jts  own  Indian  bauxite.  goodwill  of  a  third  party.  This 

o*  “The  aluminum  produced  in  Nor-  forces  us  to  consider  all  our  plans 
the  Company  s  equity  interest,  pri-  ^ay,  Sweden,  Italy  and  India  was  and  actions  from  a  short  term 

manly  in  fabricating  facilities  in  ;  ggid  almost  exclusively  in  the  local  viewnoint _ we  never  know  when 

Canada,  England,  South  Africa,  |  markets  concerned,  while  metal  pro-  the  roof  will  fall.  Neither  does 

Norway,  Mexico  and  Brazil.  Fabri-  duction  in  Canada,  which  was  on  anybody  else  of  cour.se,  but  in 

owned  and  a  vastly  greater  scale  than  in  the  this  space  we  are  concerned  pri- 

partially  owned  subsidiaries  opera-  former  countries,  was  largely  sold  marily  wdth  how  things  must  af- 

capacity  during  the  year.  .  m  the  export  markets  of  the  world,  feet  Canada. 

Referring  to  international  condi-  i  ‘'Production  of  primary  alum-  Reimr  most  of  us  a  backward 

tions,  the  Aluminum  chairman  said:  innm  hv  the  CannHian  snhsidiarv  tseing  mosi  or  us  a  oacKwaru 

“Althoiif-h  the  hulk  nf  tha  share  ®  ^  pcople.wearestilloverwhelming- 

AitiioUpn  tne  buiic  of  the  simre  (amounted  to  2(0,000  metric  tons  as  ,  j  favor  of  pninvinrr  certain 

holders  money  is  invested  in  Can-  i  gomnared  with  176  000  metric  tons  /  a  enjoying  certain 

ada,  a  large  part  of  the  productive  :  •  lotfi  metric  ions  frggdoms  with  our  prosperity.  M  e 

capacity  of  the  Canadian  facilities  '  ..Canadian  consumers  uurchased  f*"®.  ''■® 

flows  into  international  channels  Tn  Canadian  consurners  purchased  j-g  speaking  up  in  favor  of  free 

nows  into  iniernational  channels,  in  more  aluminum  in  194(  than  in  any  pnternrise  and  for  such  a  weak 

consequence,  in  weighing  the  on- j  „_pvioiis  vear  Their  nurehases  were  enterprise  and  tor  .such  a  weak 

troine-  of  our  activities  considerable  ■  ^oeir  purchases  were  gj.g  j^gmg  pittied  no  end 

going  ot  our  activities,  considerable  leCc  of  the  total  weight  of  virgin  ^v  the  more  nro-ressive  world 

emphasis  must  be  put  upon  condi-  aluminum  nrodiiced  hv  the  comnanv  pro„res.sive  world 

_ i - - aiuminum  produced  oy  tne  company  c  t  zens  who.  wh  le  rerrrett  nrr  our 


tions  which  prevail  in  many  parts 
of  the  world. 

Economic  T'nbalance 


in  Canada.  The  balance  went  to  ex¬ 
port  markets. 

“The  United  Kingdom  remained 


“The  year  under  review  wdtness-  |  in  1947  the  principai  importer  of 
ed,  generaliy  speaking,  the  worsen-  j  Canadian  aluminum,  followed  by  the 
ing  of  the  economic  unbalance  of  j  United  States,  Switzerland,  France,  : 
the  world  community  and  a  contin-  Sweden  and  forty-three  other  coun-  | 
nation  of  ideological  conflicts.  Re-  tries.  | 

suiting  trade  restrictions  in  the  At  the  close  of  1947,  as  a  result  ' 
form  of  import  and  currency  regu-  ,  of  the  Geneva,  trade  agreements,  se-  | 
lations  have  complicated  and,  in  '  veral  countries,  including  the  United  j 
some  cases,  tended  to  narrow  the  States,  announced  reductions  in  ' 
markets  for  our  products.  However,  ’  import  tariffs  against  Canadian 
in  spite  of  these  conditions,  during  ,  aluminum.  ! 

the  year  the  demand  for  the  Com-  '  “The  aluminum  sold  by  the  com-  ' 
pany’s  aluminum  in  both  raw  and  ;  pany’s  organization  flowed  through  : 
fabricated  form,  exceeded  that  for  many  distributors  and  fabricators  in  i 
the  previous  year.  all  parts  of  the  world,  making  it 

“The  diverse  economic  and  poli-  difficult  to  determine  the  end  uses 
tical  doctrines  now  prevalent  have  to  which  the  metal  was  put.  It  ! 
virtually  closed  many  parts  of  the  '  seemed  evident,  however,  that  the 
world  as  potential  areas  of  develop-  '  principal  avenues  of  outlet  were  for 
ment  by  private  capital  and  in  building  and  architectural  uses,  ' 
other  areas  have  brought  about  transportation  vehicles  of  all  types, 
severe  taxation  and  limitations  j  domestic  appliances  and  the  elec- 
upon  investment  return  to  a  point  |  trical  industry. 

where  they  have  become  at  least  “A  significant  aspect  of  the 
unattractive  for  development.  Your  •  broadened  market  for  aluminum 
company,  therefore,  continues  to  W'as  the  growing  number  of  enter-  ; 
follow  a  cautious  investment  pol-  prises  making  and  selling  alumi- 
icy."  num  articles.  In  Canada  alone  they 

Mr.  Davis  also  said  that  Alum-  now  number  nearly  one  thousand. 


inum  Limited,  in  common  with  other  ■ 
industries,  is  faced  wdth  the  “high 
cost  of  corporate  living"  as  eviden¬ 
ced  in  the  substantial  increase  in 


.41iiminiini  Plants  Busy 

“Fabrica.ting  plants  had  a  busy 
year  in  1917.  Aluminum  rolling  miil 


costs  of  capital  replacements  and  Products  accounted  for  he  great^t 
addition.s,  as  well  as  increases  volume  of  fabricated  meta  sold  fo  - 
inventory  cost.  He  said,  however,  ■  '-^ded  products  and  al- 

that  the  management,  after  givdng  biinum  ca  e. 
the  subject  consideration,  had  made 


goodwill  of  a  third  party.  This 
forces  us  to  consider  all  our  plans 
and  actions  from  a  short  term 
viewpoint  —  we  never  know  when 
the  roof  will  fall.  Neither  does 
anybody  else  of  cour.se,  but  in 
this  space  we  are  concerned  pri¬ 
marily  wdth  how  things  must  af¬ 
fect  Canada. 

Being  most  of  us  a  backward 
people,  we  are  still  overwhelming¬ 
ly  in  favor  of  enjoying  certain 
freedoms  with  our  prosperity.  IVe 
are  still,  when  we  can  get  around 
to  it,  speaking  up  in  favor  of  free 
enterprise  and  for  .such  a  weak¬ 
ness  we  are  being  pittied  no  end 
by  the  more  progressive  world 
citizens  who.  while  regretting  our 
unwdllingness  to  splash  around 
with  them  in  the  wave  of  the 
future,  nevertheless  accept  with 
considerable  eagerness  what  free 
enterprise  can  bestow. 

,  (ji  ly; 

1  Justifiably  or  not,  most  of  us 
;  still  hope  that  increasing  pros- 
I  perity,  or  even  the  maintaining 
!  of  the  present  level,  will  ulti- 
1  mately  reward  us  wdth  a  return 
of  the  few  freedoms  of  action 
I  which  we  have  given  up  during  a 
i  variety  of  recent  emergencies,  for 
not  a  single  one  of  which  free 
j  enterprise  can  be  blamed.  The 
return  of  such  freedoms  is  the 
aim  of  the  party  in  power,  as 
;  well  as  of  two  of  the  three  op- 
'  position  partie.s.  Only  the  social¬ 
ists  regard  free  enterprise  as  in- 
I  iquitous  and  that  is  of  course  why 
they  are  socialists. 

Vt’hen  the  Marshall  plan  of  aid 
to  Europe  was  first  mentioned  a 
number  of  people  demanded  that 
it  be  made  contingent  upon  a  ces¬ 
sation  of  socialist  experimenting. 
It  was  felt  that  as  long  as  the 
fellows  wanted  to  experiment 
wdth  our  money  and  wdth  our 
goods,  they  might  as  well  try  to 
play  according  to  our  rules.  There 
W’ere  others,  and  your  conductor 
W’as  among  them,  who  felt  that 


of  being  u.sed  with  the  drive  and 
enthusiasm  usually  a.ssociated 
with  enterprise  in  North  Amer¬ 
ica,  it  may  be  used  for  the  pur¬ 
poses  of  justifying  experiments  of 
a  totally  unproven  nature.  If 
E.R.P.  fails  because  of  the  actions 
of  a  few  slightly  batty  govern¬ 
ments  abroad,  is  free  enterprise 
still  expected  to  accept  the 
blame?  Are  we  still  expected  to 
admit  that  it  is  now  time  to  let 
somebody  else  take  over? 

One  looks  with  misgivings  at 
the  record  of  re-establishing 
British  and  European  purchasing 
power  following  the  granting  of 
the  substantial  loans  between  1945 
and  1947.  The  allocations  for 
Britain  under  ERP  for  the  fir.st 
eighteen  months  are  actually 
lower  than  the  substantial  loan 
granted  by  the  United  States  at 
the  end  of  the  war,  after  much 
naggling  and  playing  coy.  We 
must  be  confident  indeed  if  we 
take  it  for  granted  that  the  gov¬ 
ernment  which  has  accomplished 
as  little  as  it  has,  since  it  was 
elected  in  June,  1945,  backed  as 
it  was  by  huge  loans  from  Canada 
and  $3.5  billions  from  the  United 
States,  will  automatically  make  a 
much  better  showing  now  on  the 
strength  of  the  lesser  amounted 
granted  under  ERP.  Of  course, 
here  too,  history  may  prove  to  be 
W’rong,  but  one  has  a  nasty  feel¬ 
ing  that  after  a  couple  of  years 
or  so  of  E.R.P,  the  effects  of  the 
aid  granted  may  be  much  too 
small  to  encourage  the  1950  Con¬ 
gress  of  the  U.S.  to  go  on  dishing 
it  out. 

Still,  as  far  as  w’e  in  Canada 
are  concerned,  our  prosperous 
trade  appears  to  be  assured  for 
a  few  years  by  the  goodwill  of  the 
United  States,  which  assumes  the 
paying  of  any  bills  of  a  major 
nature  our  customers  may  wish  to 
run  up.  After  that  of  course  we 
get  into  that  period  of  which  wise 
men  are  sai(i  to  be  afraid  and 
which  fools  hope  to  be  the  begin¬ 
ning  of  that  era  of  world-wide 
socialism  where  everything  be¬ 
longs  to  everybody  and  nobody 
owes  anything. 

'  4r.  *  ¥ 

Right  now  we  are  concerned 
with  the  possibility  of  achieving 
or  maintaining  free  economies 
when  the  tune  is  piped,  as  it  so 
obviously  is,  by  experimenting 
socialisms.  One  studies  the  terms 
of  the  “I'act  of  5"  for  instance 
which  was  signed  at  Brussels  and 
which,  designed  to  produce  a 
Union  of  western  Europe,  may 
well  develop  into  a  pact  to  make 
permanent  a  union  of  the  third 
force.  Much  is  made  of  this 


;  Conadian  Cor  Director  QJJ^ 

‘  HEAD  STRESSES 
LEDUC  BENEFIT 

Estimates  Saving  of  $125  to 
j  $150  Million  in  U.S.  Ex- 
I  change  On  Crude  Output 

,  “PETE”  SALE  RATIFIED 

Toronto— Referring  to  decision 
of  directors  of  Imperial  Oil  Ltd. 
to  pull  out  of  South  America  and 
concentrate  its  crude  oil  opera¬ 
tions  in  Western  Canada,  H.  H. 
Hewitson,  president  of  company, 
told  shareholders  at  annual  meet- 
,  ing  held  this  week  that  the  de¬ 
velopment  programme  upon  which 

necessitv  of  relvinsr  on  U  S  eood-  ’  company  is  engaged  here  will  be 

will  permits  him  fo  be  today.  j  LYLE  C  McCOY,  vice-president  of  immediate  benefit  to  the  Can- 

'  and  general  manager  of  Canadian  adian  economy,  and  thus  to  all 
^  ^  ;  Car  and  Foundry  Co.  Ltd.  since  Canadians. 

These  are  things  which  must  !  August,  1944,  who  has  been  ap-  ^  nieeting  which  wa.s  more 

keep  in  the  forefront  of  our  ,  pointed  a  director  of  the  company,  largely  attended  than  any  nrev- 


posed  to  be  something  inherently 
good  in  social  ownership,  some¬ 
thing  inherently  bad  in  private 
ownership  of  the  tools  of  produc¬ 
tion  and  of  service. 

The  fact  that  Mr.  Cripps  rarely 
raises  his  voice  should  not  confuse 
the  onlooker;  he  is  no  less  a  con¬ 
firmed  socialist,  his  socialism  is 
no  less  complete  than  that  of  Mr. 
Shinwell  who  at  times  loses  his 
temper  and  gives  the  cat  away. 
There  are  enough  odd  writings 
and  speeches  extant  of  Mr.  Cripps 
to  show  him  to  be  much  more 
radicai  in  his  leanings  than  the 
necessity  of  relying  on  U.S.  good¬ 
will  permits  him  to  be  today. 

¥  ¥  ¥ 


thoughts  when  we  speak  of  a  re¬ 
turn  to  free  enterprise,  free  inter¬ 
course  of  business  between  the 
countries,  a  return  to  free  trading 
and  the  free  development  and 
movement  of  wealth.  Socialism 
simply  dare  not  permit  it.  How 
could  socialism  operate  if  there 
were  freedom  of  currency  move¬ 
ments  and  free  interchangeabil¬ 
ity?  The  flight  of  capital  would 
soon  give  the  answer.  What 
chance  is  there  for  freedom  of 
trade  if  one  of  the  trading  part¬ 
ners  is  a  socialist  state  in  which 
the  government  determines  what 
is  necessary,  not  as  a  matter  of 
meeting  an  emergency  but  as  a 
matter  of  principle?  Why,  when 
everything  is  geared  to  the  opera¬ 
tions  of  an  all  powerful  ruling 
ciique,  something  which  social¬ 
ism  always  becomes  when  it  has 
tasted  power,  why  should  such  a 
clique  do  anything  that  would 
strengthen  the  free  enterprise 


which  he  joined  in  1916. 

TO  chTncFtype 

OF  APPLE  TREES 
IN  NOVA  SCOTIA 


Government  Assisted  Program 
to  Be  Directed  to  Meeting 
New  Conditions 

EXCHANGE  A  FACTOR 


ious  shareholders  meeting  in  his¬ 
tory  of  Imperial  Oil,  sale  of  the 
company's  holding  of  8,725,000 
shares  in  International  Petroleum 
Co.  was  approved.  This  will  make 
$80  million  available  for  contin¬ 
ued  development  in  Canada. 

Shareholders  also  confirmed  ac¬ 
tion  in  i.ssuing  on  April  15  $6,- 
000,000  of  serial  debentures  in  ad¬ 
dition  to  the  $21,000,000  sold  last 
October. 

Offering  of  International  Petrol¬ 
eum  stock  as  outlined  by'  Mr. 
Hewitson,  on  April  16,  is  to  be 
made  on  a  pro  rata  basis  to  Im¬ 
perial  stockholders  at  a  price  of 
$9.20  per  share  (United  States 
funds),  payable  in  full  or  at  pur¬ 
chaser's  option  25  per  cent  cash 


tion.4  of  an  all  powerful  ruling  >  (Special  Correspondence)  ;  chaser  s  option  2.,  per  cent  cash 

clique  something  which  soci^sl-  Halifax  -  Changed  conditions  in  ^^f.ing  hit'ere.s?  at  2  ^er  cLt  and 

ism  always  becomes  when  it  has  the  apple  industry,  the  loss  of  the  ^naturhig  25  per  cent  each  of  the 

tasted  power,  why  should  such  a  overseas  markets  due  to  the  dollar  three  succeeding  years, 
clique  do  anything  that  w’ould  ,  ,  .u  i,  .  . 

strengthen  the  free  enterprise  situation,  and  other  causes,  have  Help  To  Prairies 

system  in  any  other  country?  luade  necessary  many  changes  in  |  connection  with  company’s 

There  is  no  reason  and  it  has  large  apple-growing  inciustry  in  development  program  in  Western 

never  happened  and  it  never  W’ill  this  province  whose  annual  produc-  Canada,  president  said  to  the 

We  often  let  oi.r  n-aiihlin  <=enti  ^  Lon  has  reached,  at  times,  over  nieeting: 

ments  run  awav  w’Uroir  hefds  :  2,000,000  barrels  per  year  with  val- ;  .  unhappy  fact  that  a 

when  we  talk  of  a  Jeturn  to  S  ^0"^ %T"!n"liew  CaLda's  prairie 

old  freedoms  where  man  could  ^onditionrihe  industry  is  WrUrnHy  *"  recent  years  been  re¬ 
move  where  he  wished  and  do  f  adequate  sources  of 


what  he  wished  and  W’ork  on 
whatever  he  desired.  We  talked 
of  such  freedoms  at  Bretton 
Woods  and  the  Marshall  Plan.  It 
W’ill  be  a  hard  truth  to  swallow 
but  we  simply  will  have  to  chew 
on  it  for  a  while.  There  can 
not  possibly’  be  any’  economic 
freedom,  any  real  economic  free¬ 
dom  in  countries  whose  economic 
future  is  too  closely  dependent 
upon  the  co-operation  of  socialist 
economies.  The  Marshall  Plan 
was  built  a  bit  selfishly  upon  the 
promise  that  large  scale  aid  might 
restore  a  free  trading  w’orld, 
which  free  enterprise  needs.  We 
shall  be  sadly  disappointed  in  this 
and  W’e  shail  count  ourselves  most 
lucky  if  it  will  restore  a  w’orld  at 
least  free  from  the  greater  fear 
of  Communism. 

This  is  the  danger  inherent  in 


fighting  for  its  life  but  is  heroically  ^ 

facing  facts.  i  jj^avv  transport  costs  are  involv- 

!  One  of  the  first  moves  in  this  cd  which  make  laid-dovvn  costs 
direction  is  known  as  “Operation  for  crude  oil  higher  than  in  other 
Apple  Tree”  and  is  now  under  way.  areas  of  Canada.  It  is  our  hope 
It  involves  the  uprooting  of  some  ,  that  the  next  few  years  w’ill  see 
240,000  apple  trees  in  this  province  ’  a  development  that  will  remove 
all  part  of  the  giant  rehabilitation  this  handicap  w’hich  is  of  such 
program  designed  to  again  put  the  concern,  particularly  to  our  prairie 
industry  on  its  feet  as  regards  the  1  farmers. 

;  international  market  on  which,  for ,  ‘’That  is  one  of  the  national 
so  many  years,  it  has  largely  deep-  objectives  we  have  in  mind  in  our 
ened  and  with  the  passing  of  which,  vigorous  exploration  program; 
its  very  existence  existed  w’as  this  is  the  reason  why  it  is  to 
,  threatened.  The  trees  to  be  de-  the  advantage  of  the  people  of 
stroyed  are  those  which  produce  the  prairies  to  take  all  appro- 
varieties  which  do  not  find  a  ready  priate  steps  to  encourage  the 
market  under  present-day  condi-  risky  business  of  searching  for  oil. 
tions.  I  This  encouragement  must  be  an 


With  Government  Assistance 

The  work  is  being  carried  on 


a.ssurance  that  those  who  find  oil 
have  an  opportunity  for  rew’ard 


under  the  joint  co-operation  of  the  commensurate  w’ith  the  risk.s  they 
provincial  and  federal  governments  cun;  there  he  s  ai  y 

or,, I  la  rrf  nr,  regulations  if  thc  risk  money  is 


the  present  extravagant  hopes  for  ,  and  allows  $4  to  the  owner  of  an  'Y,':  f,.i„htpnerr  swav  ” 

fhn  n„  fn„  TT,  o  '  nrrh  3  T,!  f  nr  P  VP  r  V  t  rPP  TP  m  r,  VP,1  Thp  not  to  be  fUghtenetl  aW  ay  . 


such  a  demand  would  be  political-  |  “third  force”  in  international  af- 


“As  in  previous  years  the  greatest 


no  special  provision  for  ’  those  fac-  fabricated  products  wa.s' 

tor.s  in  the  accounts  for  1947.  I  b.v  Aluminum  Limited  s  fuUy-owned 
.  .  subsidiary  in  the  United  Kingdom. 

1  car  IS  Kcvipwcd  Northern  Aluminum  Company  Ltd. 

At  the  annual  meeting  a  review’  |  w’hich  increa.sed  its  production  25G  ’ 
of  the  year  w’as  presented  to  share-  over  1946.  Next  most  important 
holders  in  which  operations  of  fabricating  operations  W’ere  in  Can- 
subsidiary  and  a.ssociated  companies  ada  and  Sw’itzerland. 
and  dealt  w’ith  in  some  detail.  '  “Extension  of  fabricating  plant : 

“During  the  y’ear  1947  the  sub-  facilities  accounted  for  the  major 
sidiary  and  a.s.sociated  companies  of  portion  of  new’  capital  investment 
Aluminum  Limited  conducted  op-  in  1947.  j 

orations  in  various  branches  of  the  The  principal  expansion  project 
aluminum  industry  in  twenty  coun-  during  1947  wa.s  in  the  United  King-  ! 
tries  of  the  w’orld  and  directed  sales  dom  w’here  the  installation  of  a  con- 
efforts  in  more  than  sixty  coun-  tinuous-type  aluminum  sheet  mill,  ^ 

due  for  completion  in  1949,  will  re- 
“Despite  unsettled  conditions  of  suit  in  greatly’  increased  production, 
international  trade,  the  scale  of  When  the  programme  in  Great  Bri- 
operations  and  sales  volume  of  this  tain  is  completed,  the  investment  in  : 
group  of  companies  were  at  high  that  country  W’ill  represent  about 
levels.  More  aluminum  w’as  .supplied  ,  half  of  Aluminum  Limited's  total 
to  customers  and  more  people  w’ere  investment  in  plants  for  the  fabrica- 
employed  by  these  companies  than  :  tion  of  aluminum. 


ly  unw'ise  and  perhaps  even  an 
insult  to  the  receiving  countries. 
I  for  one  am  not  certain  now  that 
this  view  was  right.  For  it  be- 


fairs.  At  the  moment  w’e  applaud 
it  because  it  is  a  desirable  politi¬ 
cal  counterw’eight  against  the 
threat  of  Cofnmunism.  What 


increasingly  doubtful  |  makes  us  assume,  however,  that 


the  future  as  far  as  E.R.P.  effec-  orchard  for  every  tree  removed.  The  ,  .  .' 

tiveness  is  concerned.  While  W’e,  !  operation  will  be  extended  over  a  !’•  Exchange  Saving 

of  North  America,  hope  for  two  three  years  period  and  will  go  hand  Pointing  to  the  immediate  bene- 
things,  freedom  from  Communist  hand  with  a  system  of  frame  fit  of  enlarged  oil  production  in 

expansion  and  a  return  to  a  freer  working  and  cleft  grafting  for  the  the  saving  of  United  States  ex¬ 
world  economy,  W’e  shall  only  be  purpose  of  increasing  the  produc-  change,  Mr.  Hewitson  told  the 


the  future  as  far  as  E.R.P.  effec¬ 
tiveness  is  concerned.  While  w’e, 
of  North  America,  hope  for  two 
things,  freedom  from  Communist 


w’hether  we  sliall  ever  be  able  to 
return  to  a  freer  economy,  yes 
even  to  retain  w’hat  freedoms  w’e 
still  have,  if  w’e  make  ourselves 
so  completely  dependent  upon 
whatever  w’hims  the  various  so¬ 
cialisms  in  Europe  may  have  from 
time  to  time. 

There  are  a  number  of  considera¬ 
tions  which  the  free  enterprise 
countries,  largely  Canada  and  the 
United  States,  must  begin  to  en¬ 
tertain,  if  in  the  eagerne.ss  to  help 
they  are  not  to  lose  sight  of  dif¬ 
ficulties  they  are  inviting  for 
themselves.  Recent  developments 
abroad  have  helped  to  draw  a  : 
sharp  line,  on  the  one  side  of 
W’hich  there  is  freedom  variously 
circumscribed,  at  the  other  of 
W’hich  there  is  no  freedom  at  all. 
Everything  has  been  made  to  de- 


it  will  prove  to  be  a  desirable 
economic  development  as  well? 

Just  what  are  our  chances  to 
retain  a  measure  of  freedom  in 
our  economy’  if  our  chief  markets, 
paying  markets  or  not.  practice 
the  doctrine  of  unfreedom  which 
finds  such  a  startling  and  often 
ridiculous  expression  in  Britain 
today?  This  is  not  intended  to  be 
a  diatribe  against  restrictions  as 
such.  There  are  in  the  freest  of 
economies  periods  of  emergency’ 
which  demand  the  limitation  of 
individual  activities.  This  is  not 


world  economy,  w’e  shall  only  be  purpose  of  increasing  the  produc-  change,  Mr.  Hewitson  told  the 

able  to  get  the  first,  if  w’e  are  tion  of  a  variety  of  apples  more  meeting  that,  over  the  next  four 

fortunate.  The  second  we  can  adapted  to  modern  conditions.  The  years,  he  estimated  Lediic  will 

not  get,  if  the  Marshall  Plan  only  cost  of  the  grafting  will  be  paid,  j  replace  $125  million  to  $1;(0  mil- 

aids  socialist  systems,  the  so-  jointly,  by  the  provincial  govern-  lion  worth  of  crude  which  would 

called  "third  Force”,  to  entrench  ment  ami  the  grow’ers  W’ith  the  otherwise  have  to  be  bought  w’ith 
itself.  We  of  the  free  enterprise  (growers  share  for  1918  being  met  United  States  dollars.  It  was  rea- 
island  will  then  discover  that  ’  from  the  1948-49  apple  pool.  sonable  to  hope  as  well  that  other 

bavins'  narted  w’ith  a  sood  dpal  nf  The.  .vroif  io  in  rharo-o  nf  ovnovto  oil  fields  will  be  discovered  in 


island  will  then  discover  that 
having  parted  w’ith  a  good  deal  of 
our  material  substance,  for  w’hich 
W’e  in  Canada  at  least  w’ill  be 
getting  dollars  while  the  United 
States  stands  to  gain  nothing  but 
abuse,  and  we  shall  have  failed  to 
restore  free  economies;  w’e  shall 
only  have  made  permanent  the 
division  of  the  economic  world 


from  the  1948-49  apple  pool. 

The  work  is  in  charge  of  experts 


A  Au  T-  1  11  Cl"  ■  A  1  A  the  west  Simiilc  mathematics 

VIZ.  Arthur  Kelsall,  Superintendent  (v,„  mnrn 

of  the  Dominion  Experimental  Sta-  h in  tim  se-ircH 

tion  at  Kentville,  N.S.:  R.  P.  Long- '  ihnnld  b' 

loAi  «nnti,.,iifi.Yicf  ..f  fhn  conYo  tliG  soonor  tliis  hopc  should  be 


something  how’ever  that  applies  to  |  into  three  systems  instead  of  two. 


the  so-called  moderately  socialist 
state.s.  There  the  crisis,  no  mat¬ 
ter  what  its  nature,  is  always 
only  the  pretext;  if  socialists  had 


ley.  Horticulturist  at  the  same 
station;  C.  M.  Collins.  Director  of  '‘eaiizea.  ,  a 

Horticultural  and  Biology  Services,  “The  job  is  such  a  big  one  that 
Nova  Scotia  Agriculture  College,  many  intere.sts  as  possi  e 

Truro.  N.S.:  Cameron  Spurr,  fruit  should,  he  stated,  be  encouraged 
grafting  specialist  United  Fruit  tackle  it  and  us  r 

Companies  and  D.  D.  Sutton.  M.L.A,,  sound  and  stable  regulations.  Un- 
Port  Williams,  N.S..  and  W.  D.  Bur-  certainty  is  destuictne  of  confi- 
gess,  Woodville,  N.S..  growers.  dence  and  confidence  is  an  indis- 

_  _  I  pensable  need  in  attracting  new 

Winnipeg  Hydro  Had  for  western  oil  i.s, 

A  B;g  1947  Surp!us  of  course,  only  a  part  of  the  pic- 

*  ture  of  Imperial  oil  activities.  It 

Winnipeg  The  City  Hydro  1917  has  tw’o  more  great  tanker  .ships 

report  show’s  net  profit  of  $1,-  each  jvith  a  carrying  capacity 


There  are  alternatives  to  this,  i  Companies  and  D.  D.  Sutton.  M.L.A,, 


We  could  insist  that  experimenta¬ 
tion  and  progress  tow’ards  the 
socialist  state  cease  as  long  as 


no  crisis  they  would  have  to  in-  I  North  America  is  pay’ing  for  the 


in  any  previous  peacetime  year.'  “During  1947  other  extensions  of 

Governments  received  increasingly  fabricating  facilities  w’ere  under  Sr  Is  ragree  that  if  as  r^esult 

heavy  tax  payment-s.  Returns  to  way  in  Canada,  Switzerland.  South  pTmnp  not 

shareholders  W’ere  continued  at  pre-  Africa,  Brazil,  India  and  Norwav.  /  mpa«nrp  of  nrosLrd  v 

vious  levels  and  wage  payments  to  At  the  end  of  the  vear  the  new  tSffnipnt  t^  nulbfv  romniunism 

laV'our  were  higher.  sheet  mill  division  of  a  Mexiean  '  nullif\  Conimunism 

“Tn  1017  artivitip<;  in  thP  Alum  ‘  ^  *4  then  Communism  would  be  justi- 

in  ijw  activities  in  tne  Alum-  company  in  which  Aluminum  Lim-  iv.  r.iQir»-,incr  tn  bavp  hppn 

mum  Iwimited  Group  of  Companies  ited  has  a  substantial  invpstmpnf  claimin^  t 

followed  the  traditional  pattern  es-  cCLienced  oSions.  right.  Even  though  this  has  not 

tablished  during  the  earlv  history  ’  „  u  u  ,  '’®®r*  m  so  many  words,  it 

of  thc  organization.-namely,  min-i  Reserves  ! _ _ _ _ 

insr  the  essential  ore.  bauxite;  re-  Aluminum  Limited,  mindful  of  ( 


vent  one  to  justify’  their  measures. 

Britain,  unless  the  gov’ernment 
is  turned  out  by  the  electors 
W’hich  is  not  likely  unle.ss  electors 
suddenly  become  tired  of  being 
bribed  or  bullied,  gives  the  same 
indication  of  socialism  for  social¬ 
ism's  .sake  that  is  the  hallmark 
of  other  socialist  states.  It  is  a 
matter  of  principle  that  industry 
must  be  nationalised,  not  a  re¬ 


piper.  Politically’  dangerous  as 
this  stand  would  be.  we  shall  not 
likely  take  it.  The  other  alter¬ 
native  would  be  for  us  to  look 
around  for  somebody  else  to  be 
fricndlv  w’ith  so  that  if  we  do 


Port  Williams,  N.S.,  and  W.  D.  Bur 
gess,  Woodville,  N.S.,  growers. 

WInniperi  Hydro  Had 


150,115,  of  w’hirh 


have  to  depend  on  somebody  for  |  been  contributed  to  the  city's 


part  of  our  prosperity,  it  shall  at  . . .  .  . .  . 

least  be  somebody  who  has  the  '  capital  expansion  reserve.  The  lingwood;  a  secoml  canal-siz(3 

same  economic  aims  which  we  tw’o  final  generator  units  in  the  tanker  ha.s  completed  ’Ls 

profess.  Slave  Falls  plant  w’ere  expected  run;  a  third,  w’hich  will  be  the 

to  go  into  service  ear'y’  this  year,  largest  Canadian  tanker  on  the 

-  - . .  with  the  equipment  capacity  of  Great  Lakes,  will  soon  be  launch- 

WALTER  LOWNEY  ANNI'AL  i  96,000  h.p.  now’  installed.  At  this  ‘-'d- 

T-, .  Y  T  P'ant  $585,202  wa.s  spent  during’  At  Montreal  East  a  great  cata- 

Edmund  L.ttler,  vice-presiden  o  .7  ,  cracking  unit  towTis  to  the 

/alter  M.  Lowney,  Ltd.  advised  tribution  svstem.  Lsht  of  a^  fifteen  story  build- 

S"^hnrr«arSm^^^^  attention  to  ing 

iring  the  first  quarter  of  1918  fact  th.at  Manitoba  authorises  are  keting  ® 

ere  around  100  per  cent  greater  p'"?  ahead  1  fh- ^  w^^^ 

lan  in  thP  PnrrP«,  nnriino-  npriod  of  'poking  to  implementation  of  rec-  ident  -said  tha  wa.s  tnu.  m  ev 


funds  and  the  balance  placed  in 


of  145,000  barrels,  ploughing  the 
high  .seas;  a  new’  canal-size  tank¬ 
er  ha.s  left  the  shipyards  at  Col- 


ing  thc  csscntifl-l  orC|  bciuxito*  re-  AiumiiTum  LiimiLCUf  minciiiii  oi  i  i  with  tno  cciiiipmcnt  ( 

fining  bauxite  and  reducing  it  to  maintaining  re.serves  of  bauxite  search  received  increased  attention  '  WjWe  EaminOS  Gain  I  WALTER  LOWNEY  AXXI'AL  i  96,000  h.p.  now’  install! 

aluminum  by  use  of  hydroelectric  ;  f^*®  fundamental  importance  of  and  appropriations  in  1947.  Seien- ,  *  »■  ■  ■  .  i  Fdmiind  Littlcr  vice-president  of  P'ant  $,)8;).2()2  was  sp 

power;  international  distribution  of  exploration  and  tific  staffs  employed  by  Aluminum  By  ButtOrfly  HoSSOfy  Walter  M  I  ownev  I.<td.  '  advised  year,  with  SoOl.oC 

the  primary  metal  to  w’orld  mar-  !  development  programme  during  pboratories  Limited  w’cre  at  w’ork  -  ;  aniiiial  nieetin'’'  of  share-  system. 

kets;  and  fabrication  of  aluminum  ,  ..  .  .  m  two  research  laboratories  in  Can-  Annual  report  of  Butterfly  Hos-  holders  that  dollar  vohime  of  sales  report  draw’s  a 

into  forms  useful  to  the  trade.  Iterations  at  the  principal  act;  ada,  and  one  in  England.  icry  Company  Limited  for  the  fis- '  durin'’-  the  first  quarter  of  1918  '-’’■'’f  Manitoba  aut 

“The  steady  market  for  aluminum  ‘Y®  puxite  properties,  located  in  ‘.xhe  problems  involved  in  the  cal  vear  ended  Janiiarv  lOiS  w’erc  "around  100  per  cent  creater  ""mg  ahead  vigorously 

in  1947  resulted  partly  from  its  re-  ^®  area  near  Mackenzie,  supply  of  large  tonnages  of  alum-  i,,  1  '  e'  than  in  the  correspondin'’'  period  of  t"  implementation  01  icr-  mcin,  ....ou  ......  --  -- 

duced  price  in  relation  to  the  pre-  Guiana,  were  carried  on  at  ,  inum  alloy  sheet  materials  for  the  ...  i’ *  ®  eased  net  prof-  p,  .  ,  aj,„a  incre.ase  re-  "mmendations  in  the  Dr.  T.  H.  ery  department  and  111  e\  ly 

w’ar  price  and  to  the  rising  prices  a"  intensified  pace  to  keep  step  building  and  container  indu.stries  n*-  S204,a.62  against  $110,527  gn](.g(j  from  a  cain  of  over  eo*";  in  report.  Dr.  He 

of  competing  materials.  Despite  :  ^ne  increa.sed  world  demand  received  continued  study  in  the  re-  for  the  preceding  year,  or  the  '  poundae'e  and  a  rise  of  more  than  mended  unification  of 

continually  rising  costs  at  Alum-  ■  alurninum.  Mines  unworked  in  search  laboratories  in  Canada  and  in  equivalent  of  $1.87  per  share  30  per  cent  in  prices  hydro  pow’er,  w’hieh  w 

inum  Limited's  main  production  i  J"®  previous  year  were  put  back  in-  England.  The  determination  of  the  against  $1.00.  '  ~  -  — _ _  taking  over  the  city  hv 


Hogg  report. 


units  during  1947,  the  price  held  at  production,  and  development  un-  best  alloy  compositions  for  use  in 
a  figure  30'r  low’er  than  prewar.  1  dertaken  of  mines  not  previously  these  fields  and  the  elimination  of 


against  $1 
Charles 


Aluminum  was  in  fact  the  only  ,  wiirked.  product  defects  by  the  application  •‘States  in  the  report  that  pros- 

important  industrial  metal  whose:  *  shipments  of  Demerara  of  scientific  methods  of  gas  removal  pects  for  1918  indicate  a  good 


Chipman,  president,  Big  10-Year  Growth 


and  facilities 
Electric  Co. 


In  Use  Of  Rayon 


lead.  ZIXC  PKOUl'CTIOX 

are  now  using  almost  February  production  of  primary 
...  -  lead  amounted  to  23,726  tons,  up 

the  amount  of  rayon  February.  1917, 

and  mixtures  they  did  figure  of  12,636  tons,  thc  Bureau 
Dominion  Bureau  of  of  Statistics  reports.  Zinc  output 


Hogg  re ’0:11-  phase  of  operations, 
of  Manitoba  Capital  outlays  in  1917  totalled 
w’ould  entail  $27,220,000,  Enormous  sums  must 
hydro  sy.slem  be  ventured  even  by  a  prudently 
the  Winnipeg  managed  company  like  Imperial 
Oil,  which  through  thc  years  has 
-  ploughed  back  large  parts  of  its 

Ul'CTIOX'  earnings  into  capital  expenditures. 


Canada  &  Dominion 

Net  Up  Moderately 


beeiWound  sSblc  ^  P>a®®‘i  f"''  «®''®"  additional  h'gh  M’hile  Canada  still  imports  con- '  -  -  -  To  6  GrosV  profits  of  $2,681,233 

been  louna  s  '  ,  for  their  utilization  are  being  pre- ,  example,  the  riveting'of  aluminum  speed  knitting  machines  and  aux-  -sidcrable  woven  rayon  fabric  and  I’-REIMAX  BAYS  EXTR.A  I  ...inTre.l  With  8'’ 219  186  in  the 

1  rodiict ion  ami  .Sa.es  ;  pared.  Acquisition  of  the  Jamaica  alloys  in  large  .structure.s,  the  types  ‘  iliarv  equipment  to  be  delivered  staple  fibre,  the  increa.sed  import-  A.  J.  Freim.'in  Ltd.  h.sve  dec’ared  ;,?'£?Ws  period  Earnings  per 

“The  production  of  virgin  alum- ,  properties  involved  the  purcha.se  of  of  corrugation  best  .suited  to  alum-  in  1918  and  1919.  ;  ance  of  the  indu.stry  to  the  national  ,  extra  dividend  of  25  cents  on  I  ,bY,.e  for  the  vear  amounted  to 

inum  continued  to  be  in  1947  the  :  considerable  agricultural  land  on  '  inum  alloy  building  sheets  and  the  Balance  sheet  shows  an  inerea.se  economy  can  be^  seen  in  the  fact  i  common  stock  of  the  comnanv,  sub-  ga  cents  as  against  74  cents  in 

most  important  activity  of  the  Al- '  which  the  Jamaica  subsidiary  is  design  principles  most  effectively  of  $l7'i03  in  current  a'l.sets  than  90  million  yards  of  jpct  to  FECB  approval  pavable  lotfi 

uminum  Limited  Group.  These  oper-  ^  continuing  and  actively  developing  applied  to  structures  such  as  rail-  against  "an  increase  of  $54  424  iri  woven  fabrics  were  produced  here  j  to  holders  of  record  ‘  Mav  Oiiarterlv  dividends  of  20  cents 

ations  were  carried  out  by  compan-  ;  cattle-raismg  and  citrus-production,  w’ay  cars,  if  full  advantage  is  to  be  current  liabrities,  therebv  reflect-  year  compared  with  an  average  J5  Companv  paid  a  quarterly  div-  a  share  were  paid  during  the 
ics  in  Canada,  Norw’ay,  Sweden,  thereby  contributing  to  the  economy  derived  from  the  use  of  light  ing  a  decrease  in  working  capital  production  of  43’-'.  million  yards  in  idgnd  of  12.5  cents  on  Mav  l!  vear  Current  assets  were  $18,- 

Italy  and  India,  with  thc  produc-  of  the  island.  weight  materials,  were  studied  and  of”$7,121.  During  the  year  $145,-  'tbe  years  1936-39.  1 - - - ‘ — -  187  236  and  current  liabilities.  $1,- 

tion  of  aluminum  by  Aluminum  “In  France,  relatively  small  quan- |  re.sults  obtained  which  provide  a  329  was  expended  on  capital  ec-  .  These  comparr.tive  figures  illus-  starting,  but  progressive  develop-  95oi2r.5,  leaving  working  capital 

('■oiupaiiy  of  Canada,  Ltd.,  remain-  |  11110.“?  of  bauxite  were  mined  as  in  solid  support  for  a  permanent  ex-  ]  count  for  machinery  and  equip-  trate  the  rapid  growth  of  the  rayon  ment  has  seen  the  industry  grow  to  of  $16,236,981,  an  increase  of  $22,- 

ing  the  largest  single  operation.  previous  years.  !  pansion  of  aluminum  in  these  ment,  principally  four  high-speed  |  industry  in  this  country.  Twenty- 1  the  responsible  position  it  occupies  1 000.  Current  assets  were,  down 

“The  Indian  Aluminum  Company  ;  “Technical  development  aud  re- '  fields.”  i  knitting  machines.  *  six  years  ago  production  was  just  j  today  in  tbe  Dominion.  [  about  $500,000  for  the  period. 


While  Canada  still  imports  con-  -  -  -  :  of  ’  $2,681,233 

sidcrable  woven  rayon  fabric  and  FREIMAX  BAYS  EXTRA  I  .WtimWl  with  $2,249,186  in  the 

ered  staple  fibre,  the  increased  import-  ^  j  preiman  I.td.  h.ave  declared  orevious  period.  Earnings  per 
I  ance  of  the  indu.stry  to  the  national  ^  extra  dividend  of  25  cents  on  {  gjiare  for  the  year  amounted  to 
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FOUR  MAJOR  ACTS  at  THI 
WERE  PASSED  BY  _ 


AT  THE  LOOKOUT 


HP  irrKIATfnN  (continued  from  page  D  same  extent  aa  the  pricea  the  |  b;en  ‘  Vwor^r^vilhTut 

D.V*  LLUl  JL/\  1  lull  prices  for  the  same  kind  of  product  I  were  a  factor  in  the  decreases  in  vfcM  rlomr^d  in%hPrr'*'’nnPr«tinn^N  of  shareholders,  the 

-  .hat  It  la  aimcult,  «r  ava„  la,,  th.  weatara  dlvlaion  where  total  la''^SlHor„'i  M 

ffioult  Parliamentar}-  Ses-  poaalble,  to  eatla..te  manufacturing  i.atVa,  7*'<«  It  to  tje  ye.r.  from  mi2  to  ,M9  mtd 


I  (Continued  from  page  1) 
same  extent  as  the  prices 


is  to  provide  for  new  rolling  ! 
stock. 

“The  financial  position  of  your  i 
company  has  been  greatly  , 
strengthened  as  a  result  of  ex-  , 

_  tensive  reinvestment  of  earnings  ! 

in  the  property.  This  has  not  | 
tke  I  been  achieved  without  sacrifice  ; 


LI.  K.  Export  Targets  Call 
For  Production  Cain 

By  A.  E.  BRYAN.  Commercial  Counfiellor  for  Canada 
in  Great  Britain,  in  **Foreifrn  Trade**. 


costs.  Price  cuts  by  U.S.  Steel  have  !  grain  loading  declined  from  6,72 


Difficult  Parliu.uentar>-  Ses-  po»lhlo,  .o  eo.l„...o  m.„ufacfurl,.g  l?ri6%,ro'l;ri.a V.r:‘??-oaS !  Sr"ILeT*“eU‘,rar‘ro  i§  Fflf  V  T  dufro^r TurnUrroufK  j  STorb^bnCrd  TmX 

Sion  for  New  Premier  is  costs.  Price  cuts  by  U.S.  steel  have  grain  loading  declined  from  6,723  |  per  cent  Canadian  ^ncioa.se  rl- I  fr®  "to  cent  targets,  as  set  forth  in  j  more  cotton  goods  could  certainly 

Prorogued  not  all  been  met  by  other  steel  mills;  to  3,852  cars,  grain  products  from  I  ferred  to  may  be  contrasted  with  I  Itn  nniv  5  ner  cent  ner  ^  White  Paper  issued  by  the  United  ,  ho  sold.  Textiles  not  only  have  good 

-  some  have  refused  to  reduce  the  1 1>747  to  1,341  cars,  and  live  stock  increases  aggregating  43  per  cent  '  onnnm  since  then  Tn  nurchnsine-  Government,  are  to  be  :  markets  in  the  Western  Hemisphere 

NEW  TAXES  EMPHASISED  prices  of  items  which  were  showing  from  1,122  to  816  cars.  j  granted  to  United  States  carriers  powel?^  current  dhS  haf  Vi‘ 04 i"  the 

-  a  loss  nr  little  nrnfit  w,  ..  -  I  the  end  of  the  war,  the  much  less  than  half  the  value  of  ®^’®®tive  in  1948  to  carry  forward  sterling  area,  wh  eh  are  now  im- 

(Speclal  Correspondence)  a  loss,  or  little  profit.  Continued  Decline  In  latest  of  which  takes  effect  to-  [he  former  10  per  cent  rate.  the  progress  made  during  1947  m  porting  heavily  from  the  United 

Vancouver  —  fhe  session  of  the  Security  Markets  Await  Industrial  Activity  morrow,  and  with  increases  ag-  Uitiii  Vccici  :  •  ® ,  transport  Indus-  states,  directly  reduces  a  pressure 

British  Columbia  legislature,  which  Some  Definite  Sign  ^  ^  P®*"  allowed  to  ,  plus  ^  I  ^  «  d  tries  in  particular.  At  the  same  |  to  Import  United  State.s  textiles  and 

was  prorogued  last  week,  will  be  a  Z,  Vu  ^  w,,  The  Index  of  General  Indus-  the  railways  in  the  United  King-  '  At  current  prices,  it  is  cal-  time,  both  in  order  to  earn  dollars ;  thus  a  call  on  the  sterling  area’s 


-  ^  a  loss,  or  little  profit. 

(Special  Correspondence) 

Vancouver  —  'fhe  session  of  the  Security  Markets  Await 
British  Columbia  legislature,  which  Some  Definite  Sign 
was  prorogued  last  week,  will  be  a  Meanwhile  tha  Mar.h.ii 


memorable  one  for  several  reasons,  the  Marshall  Plan  trial  Activity  of  the  Canadian  :  ^om. 

one  of  them  being  for  the  sig-  having  Improved  the  outlook  for  |  Bank  of  Commerce  declined  four 


The  Index  of  General  Indus-  ]  fhe  railways  in  the  United  King- 
ial  Activity  of  the  Canadian  I  dom. 

ink  of  Commerce  declined  four  j  Wage  Rate  Parleys 


culated  that  the  replacement  of  and  to  relieve  home  shortages,  an  clollar  reserves.  They  are  the  most 
the  company’s  rolling  stock  in-  even  greater  effort  in  the  case  of  |  important  of  "inducement  good.s” 
ventory  would  cost  approximate-  textiles  and  a  first  stage  in  the  needed  to  call  forth  a  high  level  of 

i,»  «QnnnnAnnn  T'uia  ia  <aiq  nnn  .  -.1 _ j  _ s _ .  ... 


nificance  and  volume  of  the  legisla-  international  trade  by  providing  Points  in  March  to  154  (1937-  ..j,_orts  have  haen  re.-  J  L  asnn  non  non  Thr.  ITCT-Tnnn  a  first  stage  m  the  ^  needed  to  call  forth  a  high  level  of 

tion  passed  and  another  beine  the  Ameri.an  H.iiar  .re^i/=  »  Z  100)  thus  continuing  the  down-  L  “  received  |  ly  $800,000,000.  This  is  $413,000,-  planned  expansion  of  agriculture,  '  gxnort  production  in  the  Colonies 

Act  t^t  it  marked  the  ‘  baptism  which*  started  last  [Pom  the  w  Boards  of  Concilia- 1 000  more  than  the  actual  cost  of  arc  urgent  and  imperative.  |  and  Southeast  Asia. 

S  fire  for  th^new  premier  Bvron  countries,  opinion  as  to  the  January  from  the  post-war  peak  ‘'“n  pMabl.shed  to  consider  ap- ,  the  rolling  stock  now  in  service.  ^he  program  for  the  coal  Indus-'  The  new  targets  proposed  show 

I  Johnson  P  ‘  business  outlook  reflected  in  Wall  :  of  161  at  the  end  of  1947.  Th»  |  ons  of  different  groups  of  j  Likewise  the  replacement  at  cur-  ^  ^  minimum  total  Pro-  the  follo^ng  Increases 

AHhough  he  had  no  previous  ex-  Street  appears  to  be  weighing  the  i  food  and  beverages  group.  _  the  |  f  ^anized  ^^railway  ^e;"P>oyejs  ,for  I  rent_pr^  the  company  s  211  million  tons,  which  :  lime  of  textile  exnorts  between  the 


Although  he  had  no  previous  ex-  oireei  appears  lo  oe  weignmg  me  ,  a  vvage  increase  of  thirtv-five  i  hride-es  hiiildin<r<.  and  other  denre  oocuon  oi  muium  tout.,  wmi-u  ,  ^jrne  of  textile  exnorts  between  the 

pcrience  as  a  cabinet  minister,  advantages  of  the  spending  of  in- j  hour.  In  both  these  re- i  ciabfe  'property*  now  carried  on  IltoVt  [^‘^947  ^oTthi^ft- 

Premier  Johnson  1VM  barely  chosen  greased  appropriations  for  Amer- I  made  slight  gains.  The  most  not-  Po^ts  a  majority  of  the  members  ;  the  books  at  some  $320,000,000,  ^vnnrt  16  million  "tons  ^  of  1948:  cotton  yarns  and  manufac- 

for  his  post  before  having  to  plunge  defence  as  against  the  threat  i  able  dechnes  ^occurred  in  the  iron  I  recommend  an  increa.se  of  seven  I  would  require  an  outlay  vastly  iri  1  h^t^^Hnl^minn'llros  woollen  and 

into  the  arduous  business  of  getting  ‘o"'  defence  as  against  the  threat  |  ab  d  Uines  occu  td  I  cents  per  hour.  Applied  to  all  I  excess  of  that  amount.  Thus,  will  include  .substantial  qo«^t>t'cs  :  worsted  yarns  and  manufactures  97 

a  legislative  program  for  the  year,  of  new  wage  demands.  Market  ob-  a"®  ^r^  vlhth  fncliidg  ^  ff^ups  of  emplo.vees  at  the  pres- '  even  should  existing  prices  de-  to  Canada  and  the  Argentine._  as  pgr  cent;  silk  and  artificial 


lui  Ills  uciuic  im.niB  iw  defence  as  ae-ainst  the  threat  i  able  declines  occurred  in  the  iron  i  '^‘^ommena  an  increa.se  or  seven  i  would  require  an  outlay  vastly  in  ‘4' onnn«o  :  ,  '  wooiien  ana 

into  the  arduous  business  of  getting  ‘oan  defence  as  against  the  threat  I  ab  d  Uines  occu  td  Applied  to  all  I  excess  of  that  amount.  Thus,  w.ll  .nclude  .substantial  quantities  worsted  yarns  and  manufactures  97 

a  legislative  program  for  the  year,  of  new  wage  demands.  Market  ob- j  J^eel  which  Tnclude^  S:roups  of  emplo.vees  at  the  pres- '  even  should  existing  prices  de-  to  Canada  and  the  Argentine,  as  pgr  gent;  silk  and  artificial 

Even  before  the  session  was  over  servers  are  still  waiting  for  some  I  number  of  construction  materials.  of  employment  this  dine  somewhat  in  the  future,  the  1^®”  tonnages  already  promised  yarns  and  manufactures,  61  per 

he  found  it  necess.yy  to  fly  to  Ot-  definite  indication  as  to  whether  |  t_  contrast  retail  sales  in  Can-^  i repre.sent  an  increase  in  |  need  for  surplus  earnings  merely  to  European  countrie.s.  egot-  other  textiles,  45  per  cent; 

tawa  to  take  part  in  the  conference  o,.onocro=  ,.hii  I  /  v.  ^  v  '  '^®*  ‘  saies  in  can  ]  gxpgnses  of  $13,470,000  per  an- 1  to  meet  renewals  will  remain  A  target  of  14  million  tons  of  and  apparel,  68  per  cent, 

on  freight  rates.  He  returned  just  industrial  a\erages  will  pierce  ^  ada  have  begun  to  show  improve- 1  The  minority  report  in  both  |  substantial  for  some  years.  .steel  ingots  and  castings  from  home  ^ore  than  half  of  the  net  In¬ 
in  time  to  see  the  house  put  through  the  current  price  ceiling  to  ^he  |  men^t  ^  after  ^  a  }  cases  recommends  an  increase  of  j  "Few  enterprises  have  enjoyed  nroductioii  ha.s  been  set  for  1948.  crease  of  agricultural  production 

its  last  batch  of  legislation.  circle  of  the  long  term  bull  market  1  j-fiugnces  resoonsible  do  not  seem  i  cents  per  hour.  1  ^.s  long  and  intimate  a  connec-  main  living  factors  will  be  jp  gxpected  to  be  derived  from  live- 

Foiir  Major  Acts  extent  of  indicating  that  another  ,,gt  (g  have  overcome  fully  ear-  ‘'VVliile  your  directors  and  of-  tion  with  the  development  of  Can-  scrap  availability,  blast  furnace  stock.  The  goals  for  1951-52  when 

nn  honkt '  is  at  hand;  or  whether  failure  tocher  depressing  factors.  i  "y®  .  ^®®P’y  the  ^  ada  as  has  the  Canadian  Pa^fic.  capacity  fuel  and  transport.  expressed  as  percentages  of  pre- 

were  placed  on  the  statute  books  ,1  ’  _  |  grave  difficulties  that  may  pre- I  Born  out  of  the  needs  of  Con-  Steel  Criirial  Factor  war  output  are  a.s  follows  (19.51-52 

during  the  recent  session.  These  do  so  will  confirm  the  ,  YVnrlil  WTipat  Situation  1®®."^  themselves  in  securing  an  ;  federation,  it  has  expanded  and  The  survey  points  out  that  steel  "s  percentaee  of  19.36-39):  milk, 

were:  trend  which  has  continued  1  H  adequate  increase  in  earnings  to  grown  with  the  nation.  With  the  mogg  than  anything  else  apart  from  123  per  cent;  es-gs,  152  per  rent; 

1.  Imposition  of  a  3  per  cent  re- 1  j^jy  1947.  Under  these  circum-  i  generally  l-romising  |  offset  such  an  incre.ise  in  ex-  '  development  of  industry;  with  the  doilar.s  will  be  the  crucial  factor  in  beef  and  veal,  110  per  cent;  mutton 

tail  sales  tax,  to  go  into  effect  about  |  gtances  it  is  difficult  to  decide  Prna-npptc.  nf  pnainp-  the  world's  '  ^.P®y  have  judged  it  ne-  1  discovery  of  oil  and  otheri  nat-  tpig.  The  prospective  shortage  is  arid  lamb.  77  per  cent;  and  pig- 

May  15,  under  the  name  of  the!  ^  ,  ,  Prospects  of  easing  the  world  s  |  p^gg^^y  jj,  intggg.sts  of  ^  ural  resources;  and  with  the  ex- I  g.rpn  more  apparent  when  ree-ard  meat,  92  per  cent. 

Social  Security  and  Municipal  Aid  ;  whether  the  still  active  trading  of  hunger  wfj®  "Ported  by  the  Do- ^  the  country  to  Indicate  their  will- I  tension  of  irrigation  in  the  West  I  jg  to  par^fcular  tvoes  of  steel  I  In  addition  it  i=  horid  to 


May  15,  under  the  name  of  the  I  “  *“  "  ,  Prospects  of  easing  the  world  s  |  pggggpy  jj,  the  best  interests  of  ^  ural  re.sources:  and  with  the  ex- I  gvgn  more ‘anna rent  when  ree-ard  1  meat,  92  per  cent 

Social  Security  and  Municipal  Aid  ;  whether  the  still  active  trading  of  hunger  were  reported  by  the  Do- ,  the  country  to  Indicate  their  will-  tension  of  irrigation  in  the  West  I  jg  to  particular  types  of  steel  In  addition  it  i 
Tax.  Although  estimates  mention-  more  recent  weeks  has  been  the '  minion  Impl^ement  the  recom-  there  Is  indication  that  Canada  Total  pand  the  ouinuV 

ed  in  the  house  were  that  the  tax  result  of  accumulation  or  of  con- mendation  of  the  majority.  will  continue  its  rapid  rate  of.  The  commencement  of  important  about  P16  milHnn 


ed  in  the  house  were  that  the  tax  result  of  accumulation  or  of  con- : mendation  of  the  majority. 
WOU  d  raise  about  si2.ooo.ooo  a' .  ..  ■  uation.  Optimisuc  in  tone,  me  re  _  _ 


is  had  to  particular  types  of  steel  In  addition,  it  is  hoped  to  ex- 
within  the  total.  pand  the  output  of  fl.sheries  by 

The  commencement  of  important  about  €16  million  between  1946-47 


the  sum  will  be  considerably  great-  those  important  investors.  m®^uding  vesUng  oon^ions  j  !  ‘‘World  War  II.  with  its  extra-  '  part.  Even  though  the  daj's  of  ex-  |  ,,gr,airs,  oil  and  gas  development  I  arise  it  IsThought  S^SSeTof 

er.  the  investment  trusts,  whose  judg-  growing  areas  are  generaiij  pro  ordinary  demands  on  the  prop- I  ten.sive  railway  building  are  long  ...  ,  .  .  ^  short  while  „ ’’V"  i  ^ 

2.  Establishment  of  a  compulsory  ^ent  as  regards  future  Investment  i  ®^‘y  ^  time  when  only  limit- |  past,  there  is  still  need  for  im-  for  sWpbuilding  can-  oStalle  to  the  S 

contributory  hospitalization  plan.  ,  .  j  v  .n  -.n.  '  ^be  U.  S.  winter  wheat  crop,  ed  work  could  be  performed,  fol-  I  provement  and  expansion.  Den-  '  .  ^  nnteriallv  increased  TTnon  o'’'"''®!®  ®o  ®be  attainment  of  the 

3.  Far-rekching  amendments  to  I assumed  to  be  a  deciding  harvested  in  June  and  July,  lowing  so  closely  the  long  depre.s- -  sity  of  traffic  is  on  the  increa.se;  the  o'ther  hand  the  new  export  tar-  ruven'*,  of  Production, 

the  1947  Industrial  Conciliation  and  j  factor  in  stock  market  trends.  is  forecast  on  basis  of  April  1  sion,  placed  your  Company  in  1945  !  enlarged  and  modern  terminal  I  ^  .  ,  increase  of  about  17  ^  strong  effort  by  the  farm- 

Arbitration  Act  -  British  Colum- |  -  conditions  at  861.000^00  bushels,  ,  in  greaf  need  of  extensive  re-  facilities,  heavier  track,  new  sig- j 

bia’s  basic  labor  statute,  placine  '  fJrain  ShiDnifints  Curbed  22  million  over  pec.  1  esti- i  newals  and  modernization.  A  post- >  nai  systems  and  more  ^rolling  -  ..  opmnd  half  nf  1P47  I  i _ e  laid  for  substantial 


stock  will  be  required.  All  this  |  improvements  in  output,  but  a  sig- 

points  to  the  necessity  for  ade-  I  demands  for  direct  exports  of  steel  nificant  increase  can  be  secured  ir 


The  report  noted  that  moisture  tin  directions,  mainly  in  provid- i  quate  railway  earnings.  If  rail- !  ^’'®’  .o'®’”' j  the  fairly  near  future 

..Hitions  In  Prsirip  wheat  fields  intr  neiv  enninment  The  nnoe  h,=  '  w.svs  nre  im'nnverisherl  .ns  a  re-  'mt  and.  if  they  are  not  satisfied,  - 


increase  can  be  secured  in 


suit  of  an  unremunerative  rate  , "’Hi  sutler.  Apiculture,  coal  WORLD  HOG 

level  they  will  neither  have  sur-  |  lining  and  .steel  vvorks  will  receive  |  Taking  the  Whole  world,  num- 

plus  funds  of  their  own  nor  the  |  roe  allocations  from  production.!  v,no-s  eariv  in  104«  -wer* 

ability  to  borrow  the  capital  re-  Pa-  ticular  emphasis  is  laid  on  i  bers  of  hogs  early  m  1948  were 

quired  for  those  purposes  crntribulion  which  the  textile  |  up  about  2V2  per  cent  over  the 

"Vast  as  are  the  problems  that  |  .®«"  '^J®®  pe®iod  In  1947. 


This  followed  a  principle  established  Flood  conditions  undoubtedly  points.  F 
at  the  previous  session,  when  the _ ^  -  4 

elnment's^TVr  cenfVarUme  slacken  off  or  end  abruptly,  i  the  cost- 

oline  tax  ^  ' "'®  b®  once  more  on  a  com-  per  cent. 


signed  to  meet. 


(Continued  from  page  4) 


3.  Far-reaching  amendments  to  I  to  be  harvested  in  June  ana  Juiy,  lowing  so  closely  the  long  depre.s-  -  sity  ot  trattic  is  on  me  increa.se;  export  tar-  «  V  u  P®oo“®®>on. 

the  1947  Industrial  Conciliation  and  j  factor  In  stock  market  trends.  is  forecast  on  basis  of  April  1  sion,  placed  your  Company  in  1945  !  enlarged  and  modern  terminal  I  ^  .  ,  increase  of  about  17  ^  strong  effort  by  the  farm- 

Arbitration  Act  -  British  Colum- I  -  conditions  at  861.000.000  bushels,  ,  in  greaf  need  of  extensive  re-  facilities,  heavier  track,  new  sig- j 

bia’s  basic  labor  statute  nlacinc '  Grain  F’lirVipil  np  22  million  over  Dec.  1  esti-  newals  and  modernization.  A  post- ,  nal  systems  and  more  rolling  P,  ,  i.oir  r^r  ioi7  foundations  be  laid  for  substantial 

new  cilrbs  on  botl  man^  Grain  Shipm^ts  Curbed  Weather  conditions  in  Eu-  war  program  of  rehabilitation  was  stock  will  be  required.  All  thil  Jbe  second  ^  fmnrovemenfs  in  output,  but  a  sig- 

labor  in  an  aUempt  to  reduce  time  I  Floods  left  little  to  be  desired.  !  prepared  and  a  start  made  in  cer-  ,  points  to  the  necessity  for  ade-  J®  inlrelsinglv  ciS-  ml' 7a"iHv"np?r'' f, 

lost  through  industrial  disputes.  Car  loadings  on  Canadian  rail-'  The  report  noted  that  moisture  tin  directions,  mainly  in  proyid-  quate  railway  earnings.  If  rail- !  ^  “  if  mev  are  Lt  satiln^d  the  fairly  near  future. 

4  tr.  the  tvwkmon'e  '  luauiiigs  viL  i  a.  conditioHS  in  PraiHe  Wheat  ficlds  ing  new  equipment.  The  pace  has  vvays  are  impoverished  as  a  re-  .  uo>-  saiihueu,  - - - 

rnrnnenqation  Art  to  trive  all  "in-  ^or  the  week  ended  April  24  are  generally  excellent,  although  been  slower  than  expected  because  '  suit  of  an  unremunerative  rate  i '"’.P?®*-®  "’’P -^off^r-  Agriculture,  coal  WORLD  HOG 

dustdar  widows  a  uniform  jso  ’  declined  for  the  second  consecutive  seeding  has  been  delayed  by  the  '  of  inadequate  net  earnings,  the  ;  level  they  will  neither  have  ®ur- |  and  .steel  wor^  wi^^^^^  Taking  the  Whole  world,  num- 

5  ..',f  °™1mS2  w.e.  .0  n,5ST  c.r,  ,,.657  ^ ....  .PH..-  _  ^  r&/er'o,'''..5n'’rr.crir  ^  ‘.It  I  ”.“pS  n  r„n  ...«  o,  hog.  O.H,  1„  ,9,6  WOP, 

j  .hd  grctly  enlarged  de- i  'o.  ‘rirTreina  ,50,  LUpI'dln?  pTrlod'”' In"" 9^ 

The  legislature's  se.ssion  will  be  week  last  year,  according  to  the ,  At  New  High  Point  mands  on  >our  company  s  rail  |  Vast  as  are  the  problems  that  i  Textiles,  more  Tv,prp  nrp  hnurilpr  ipqo  hn«rq  in 

"erS?e?‘‘aoi?lhi‘ii  thM '’h'.fbeeS  on  Bureau  0,  St.llstlc.  j  S,.- i  m.nk?  g^wlh  Sh  SL ‘’lake''f  af  posUlo'7  if  ?ou„S.  Kr  i  ;«PJ-.ady  the  United  State,,  Arg.ntln.f  Den- 

lackine  in  "the  provincial  field  for  $  tistics  cost-of-living  Index,  on  the  place  in  Canada’s  industrial  pro-  pany’s  lines  are  well  located  i  ^  ^  ^  mark  and  some  other  countries 

some"  years  In  addition  to  the  3"  ^be  eastern  divjsion  in-  1935-39—100,  reached  an  all-  duction.  Such  production  is  now  the  financial  structure  has  been  j  be  s.  nntniif  ^b>s  year  than  last.  Increases  are 

sa^s  tkrand  thp  hosSLtion  in  ®®®/®®'*  f®°"^  to  3,, 28  cars.  I  j^igh  point  on  April  1.  stand-  almost  twice  what  it  was  proir  !  carefully  guarded.  The  aim  will  Textiles  Output  reported  from  Oceania.  Africa. 

tT/nPo  lot,,  fho  ^"d  Sand,  stone,  gravel,  etc.,  m-  ^t  151.6  as  compared  with  to  the  war.  It  is  most  import- ;  be  to  continue  to  provide  the  I  Increases  of  output  of  about  20  Asia.  Brazil,  China,  Russia  and 

surance  iev>,  me  legisiaiure  auinor- ,  p®gased  from  3,262  to  3,935  cars.  1 150  g  on  March  1.  This  rise  of  ant  for  the  continued  progre.ss  of  1  public  with  modern  and  efficient  '  ner  cent  in  cotton  and  12  per  cent  .  Poland.  Compared  with  the  aver- 
^ea  me  goiernmeni  10  Pica  up  me  niany  commodities  showed  de-  0.8  was  exactly  the  same  as  that  the  country  that  the  .strides  which  service  following  principles  of  : ‘n  wool  above  summer  level  are  I  ages  for  the  five  years  before  the 

^  pari-mutuei  belling  lax  creases;  the  net  result  was  an  in-  recorded  in  the  preceding  month.  ,  have  been  made  by  industry  be  management  that  have  been  prov-  |  needed  to  meet  the  export  targets  :  war  the  hogs  on  farms  are  about 

per  cent  amusement  tax  crease  in  the  total  from  49,618  cars  The  increase  in  this  series  since  matched  by  advances  in  the  ca-  ed  over  many  years  and,  subject  1  set  last  September  and  the  present  41  million  fewer  this  year. 

11  relinquishes  them.  51,093  cars.  April  last  year  amounted  to  21  pacity  of  the  railways  to  provide  only  to  such  limitations  as  may  !  home  r.alion.  - 

This  followed  a  principle  established  Flood  conditions  undoubtedly  points.  From  August  1,  1939  to  the  necessary  transportation  ser-  |  result  from  public  policy  in  deal-  1  To  offset  the  poorer  prospects  PEAK  MILLFEED  OUTPUT 

at  the  previous  session,  when  the - ^  ^  increase  in  j  vices.  i  ing  with  the  railways,  that  aim  |  in  exports  of  vehicles,  machinery  Ottawa— Production  of  millfeeds 

province  took  over  the  federal  gov-  gjacken  off  or  end  abruptly.  |  the  cost-of-living  index  was  50.4  j  "As  outlined  in  the  report.  !  can  and  will  be  achieved.  i  and  other  metal  goods  resulting  (n  Canada  reached  an  all-time  rec- 

:  We  will  be  once  more  on  a  com-  per  cent.  |  your  directors,  in  anticipation  of  i  "Probably  no  country  in  the  ,  from  the  shortage  of  steel,  the  gov-  ord  high  during  the  crop  year  end- 

"  Ti,  I'll  1  .  ,1  •  '  petitive  basis.  In  the  past,  we  ,  Clothing  and  food  indexes  show-  your  confirmation,  approved  ad- ;  world  is  more  dependent  on  rail  ,  crouient  bdlieve  that  the  deficiency  j  ed  July  31,  1947,  when  970,652 

me  legislature  also  approved  a  4  ^gen  great  borrowers  of  ed  the  greatest  changes  between  ditional  capital  appropriations  of  ,  transportation  in  the  development  j  c®u  largely  fill.-d  by  increases  ,  tons  were  produced.  The  previous 

per  cent  tax  on  net  income  or  mm- 1  technical  knowledge  and  skill.  If  ,  March  and  April,  although  small  $36,390,854.  You  are  being  asked  of  its  economic  life  than  is  Can-  I  in  textile  exports.  If  the  supplies  |  record  outturn  was  885,092  tons  a 

ing  operations,  increased  timber  maintain  the  high  po-  advances  were  registered  also  by  at  this  meeting  to  approve  these  ada.  The  contribution  of  your  j  could  be  made  available,  more  fine  ^  year  earlier.  Only  4.2  per  cent  of 

royalties,  and  allowed  boosts  In  gjj^j^j^  have  reached,  we  must  fuel  and  light,  home  furnishings  and  additional  capital  expend!- |  company  in  that  development  has  : - -  I  the  1946-47  production  was  export- 

scales  01  fees  under  several  existing  much  more  than  in  the  past  and  services,  and  miscellaneous  tures  amounting  to  $43,280,017.  been  noteworthy  and  the  tasks  the  best  interests  of  Canada  that  1  ed,  avd  this  went  to  areas  _de- 

t  %  **  J  n  fo  improve  our  technical  compe-  items.  The  increase  in  the  food  i  of  the  grand  total  of  $79,670,871,  1  of  the  future  will  be  undertaken  has  actuated  your  company  from  i  pendent  upon  Canada  for  such  live- 

The  legislature  shattered  all  pre-  fence  and  carry  out  our  own  group  which  rose  from  185.9  to  the  greater  part,  or  $54,244,072,  with  the  same  high  regard  for  its  beginning."  stock  feed, 

vious  _  records^  with  _a_  $77,442,000  |  fundamental  an‘d  industrial  re-  i  186.8,  was  attributable  mainly  to 

budget  —  $19,000,000  higher  than  search.  Here  and  in  the  whole  fresh  vegetables  and  meats,  al-  a=a="i"i  -  1-  -f  ^==  . 1  .  .i',:  fii.'  n.-j  . . .  ^ 

expenditures  estimates  of  the  ses-  fjeij  of  education  is  another  and  ,  though  scattered  advances  qc- 

sion  before,  a  further  Indication  of  equally  vital  kind  of  national  in-  I  curred  in  other  sections  of  the 

inflationary  pressures  —  a  situation  vestment.  If  we  are  taking  long  I  food  budget;  there  were  a  few  ^  ~ 

which  the  sales  tax  has  been  de-  views  of  the  future  we  cannot  *  minor  decreases  which  included  a  -  — - -  : 

signed  to  meet.  neglect  these  things.  !  further  seasonal  recession  for  -  - — - - - - -  ll-— - -  — - 

The  first  silk  manufacturer  in  ■  '’fhe  clothing  index  moved  up  — ^  — *7^  "ZZAZZ-Z- — - ~~  ~ 

PA  MARI  All  rnniinRAIO  Canada  was  Belding  Paul  &  Co.  ,  from  169.9  to  172.9,  with  footwear  j  rt||  - - - - — - ^ , 

I1J4  lU  I  ■  m  V  I  'which  was  established  in  Montreal  leading  a  broad  list  of  increases.  -  I)  r.li.  -  - -  1- - 

UniinUirili  LvJUIiUIiIIU  lin  1876  and  manufactured  silk  ;  Homefurnishings  and  services  ^  ^ — - ,  '5  T  ^ — -  Z3. — — -  - - — -  _ _ 

(Continued  from  page  4)  thread,  ribbons,  etc.  ^  changed  from  161.2  to  161.9,^^fuel  —  '  — - -  j 

- - - i  In  March,  1898,  the  71  knitting  \  and  mifcellaneous  items  from  122.8  — _ _ _  -- 

ization  planned  by  the  Havana  !  mills  in  Canada  were  busy  on  knit ;  to  122.9.  The  rental  index  re-  - ZUL-'  ■ 

Conference  is  not  a  very  impres-  ;  goods  for  the  Klondyke  gold  rush. '  mained  at  119.9.  . — W  ' 

sive  structure.  Its  charter  abounds  j _ VBb  H 

in  escape  clauses,  circumlocutions,  \  I  mftnvjtwf  ■NVgne 

and  ambiguities.  It  does,  how-  |  ^  •  ¥  J  ,  |  ■  KIVATC  WIRE 

rrr'..^’ren"v\vrir.l.rss:  Canadian  Business  Index  ^  n, 

cem  and  not  to  be  determined  I  I  . . . . 

without  regard  for  the  interests  '  —  _  I  M)  X  1  mmKf  ' 

of  others,  and  with  some  luck  it  „  Ch^ge  1  X  |  ^  .  .v 

may  be  the  beginning  of  order  ,  .X  |  mM 

rather  than  chaos  in  trade  regu-  Hank  Dpbits  —  3  months  . . .  18,319,000,000  17,530,000,000  -f  4.4  \  J  K  mMmm 

lation.  It  cannot  have  much  ef-  u^.^and PpTosUs”  . .  2,280,190,000  2.08.3, 720, o<.o  +  9.4  M 

feet,  however,  until  world  pro-  Savings  Di-nosits  . .  3,020,084,000  3,019, .323, 000  -f  8.5  ^  mJr  . -a--—  - - 

duction  has  been  raised  and  some'  Current  Dmns  .  1,841,271,900  1,306,987,000  -t- 22.4  ir  I  K 

of  the  emergency  demands  of  the  '  oomi.nion  FINANCE  -  A  /i  \  K Kf^ 

present  have  been  filled.  :  Hevenues  .  in  montht  2,304,212,935  2, 318, .510, 530  —  0.6  V.* _ \  /  \  AiUW  ^ 

Both  of  these  instruments  look  1  ordinary  Expenditures  .  10  months  1,0.').',589,199  9.50,5.56,370  +  11.1  |  M  |  ^ 

toward  the  expansion  of  multi-  |  special  7 Demoh.  Jt  Recon.)  E.xp.  10  months  .  ~~  ni'i  I  /  / 

lateral  trade.  Here  our  interest  is  I  Expenditures  .  10  months  l.oU, 899,046  1.904.284.073  —  20.4  i  /  i  W  eCDl#l/*C 

deep  and  continuing.  It  is  not !  business  conditions— d.b.s.  f  /  X  5>tK.YI^t  MM^DC  TUAU  £ 

merely  that  we  need  to  sell  our  |  Economic  Slto.tion-  f  A  #ni/IIC  Ifl/lll  W  ^ 

products  for  convertible  curren-  '  index  of  industrial  Production  m  mI 

cies.  It  is  that  our  main  exports  .  1U35-39  equal  100  177.8  165.6  +  7.4  I  Jr  I 

are  the  result  of  highly  special-  j;"tc“arpVd"c.i^r-!”‘  I  /I  \  OF  THfTYPF  SERVICE 

ized  industries  and  resources.  The  Ur, 1,1  —  1  month  .  Fine  Oxs.  .3,009,500  2,8.32,000  -f  8.4  \  |  . _ j _  wl  ICLEI  m  mm  i#KI%vlVb 

pngdom  have  been  by  far  our  “l*'„r„nth“'“.“."7. .. .  193.5-39  equal  lOO  191.2  177.6  -t-  7.6  i  I  mmm  ^  A  U  A A  1C  DD/ll/IAm 

largest  customers,  but  vve  must  Elour  Rroduction  —  8  months  Rhis.  16,830,190_,  18,7,32,045  —  101.1  M  'jR|  /  flU  I  AIUA|lfl  fX  ■'Jflllf  llJrlJ 

be  purveyors  to  the  world  if  we  (jgarettrs  itdensed  —  2  months  No.  2,0<8i,(Hi0,900  2,14.1,000,000  -f-  0.3  m  3  m  IJBB  M  mmm  mm  m  mmm  w  mm^rn 

nrp  nnt  \r\  havA  a  marp-innl  fliir-  I.euther  and  Shoes — 2  mos.  Prs.  5,150*81)0  6,i.'U,/00  —  19.8  in  ■  —— — — — i— — ■  m  J  w  \ 

are  not  to  ha\e  a  marginal  sur-  Haw  Cotton  Consumption-O  mo.s.  Ihs.  94,.590,000  94,319,000  ......  I  /  M  M  m  m  mmmm  m  m  mmwrn 

PlU.S.  Newsprint  IWuction  _  2  mos.  Tons  710, '282  _  +  H  PUTITINI  /  i  W  W  OV  CAUAhtAU  DAPit^tf  il  Jufl 

We  have  made  some  progress  contracts  Awarded  -  3  months  .  I  +  32  WRITING  BY  \  jf  t  f  VmF  LAIwAUiAPl  PAXilttL  APIU 

toward  freer  trade,  but  if  there  .steel  ingot  Product.  3  mos.  Sh.  Tons  m3,.iW  _72J,8<4  +  .1.2  WKITINb  BT  \  r  f.amw 

.  *.  -4.  4.  11  Pi''  Ir(jn  Products  —  2  nios  Sh.  Tons  .iiJ.lOO  —  .>.i  .  ■  M  i  ll  aH 

?hoi‘'?go‘’Ccrfurti,er.  we’ h."ve  Tot JEnoer'"  .""r.' . ‘SSSS  ’'SSS  t C..^  CAIIAMAU  UATItililAI  TUfftKAPHS 

greet  .„d  eoeedly  b„ed  native  ™.  I  .j.™- .  —J  fSS'S  SSiS  f  13  '  Ji  S.ANAUIAH  NAIIUHAL  ItLCVKArni 

industries  which  can  serve  ex-  -Vralie  ijaiance  ’'''.'.’.!!’.’.'.'.;'.'.'.'.'.  January  -f3.3, 000,000  .(-:i6.700,000  —  10.1  Tl  f 

panded  markets  competitively.  Our  u.  s.  Balance  .  January  — isjiou.ouo  — 55,800,000  —  22.6  1 

HXg  iek  on^ihe'm.  We"?r?  apE  international  traded  b.s  ^  ^  t  +  .,5  '  hMlI  °  hook-^jp 

to  forget  that  a  standard  of  Iiv-  F^hV  ahu  233.3  +  f*  between  your  departments,  branches, 

ing  is  not  something  we  inherit,  JPOGOV  iilk  MB.  ,  .  i  * 

nor  something  we  create  by  de-  prices— d.b.s.  A  '  '  ^  IIk factories,  warehouses.  As  a  message  or 

vious  arrangements,  it  is  some-  Wholesale  Prices — Jan’y  19,3.5-39  equal  100  116.9  114  2  -1-  28.6  J  •  J  •  _  •*  J-  T— 

we  earn  What  We  cannot  of  i-iving  -  Jan.  19.35-39  equal  imt  148.3  127.0  4-  10.8  HCCUrOfe  1.  .  ■"  Order  1$  typed  in  your  officos,  it  IS  typed  in 

thing  we  earn,  wnat  we  cannot  shx-ks-Jan.  19.3.5-39  equal  loo  107.5  100.2  -f  1.2  ..  *  • 

earn,  we  cannot  continuously  have.  yields— Jan.  i935-.i9  equal  100  92.1  81.9  +  8.5  lA the  offices* you  wish  to  reach  —  and  at  once! 

■W'e  need  not  limit  our  search  for  W  crSQilIc  ' 

freer  trade  to  the  u.  K,  and  the  grain  statistics— Bushels— d.b.s.  ■*  .  ,  Increased  speed  and  extra  accuracy  mean 

U.  s.;  Western  Europe  has  been  Wheat  in  Store,  April  22nd  .  /C,.391,439  95,690,066  -f-  20.2  M.  X>i  U  L  ■  J  X  XL.  .  — 

showing  some  impressive  signs  of  employment-d  B.s.-March  tCOnOfniCOI  greater  profits;  you  d  be  surprised  at  the  economy; 

recovery  and  some  encouraging  General  index  .  .  1926  equal  100  189.0  180.4  -f  4.8  ,^”rA  ' — 1  ,  ..  .1 

tendency  to  liberal  trade  policies.  |  r_  5  9*''®  reliable,  nation-wide  service, 

irwestern'' lirope?” h^  u!"  s’  ?he  |  24  Week  Ago  Year  Ago  ■jir  y  I*'®  combined  facilities  of  Canadian  Pacific  and 

TT  K.  and  Canada  there  is  the  Cars  . . . .  71)87  71.657  76,033  _ r^rfnriAlirm  Kln4i/xnnl  TAlArtrrtrhlie  rfrA  nt  \//mii*  ^/’Nmmnnrl 


Canadian  Business  Index 


IIVATE 


}3ank  Dpbits  —  3  months  . 

(diartered  Hankfi  —  Mtarch  31st 

Ufniand  Ueposits  . 

Savings  Deposits  . . . 

Current  Loans  . 


lotal  Hevenues  .  16  montht 

Ordinary  Expenditures  .  10  months 

Special  IDenioh.  Ji:  Hecon.)  Exp.  10  months 

Total  Expenditures  . 19  months 


Index  of  Industrial  Production 

1  month  .  1935-39  equal  100 

Production  and  General  Business — 
Mineral  Production- 

Gold  —  1  month  .  Tine  Oxs. 

(  oal  —  3  months  .  Tons 

Mfar.  Production— 

1  month  .  1935-39  equal  100 

Flour  iToduction  —  8  months  Hhls. 
(litfaretles  Ht  leased  —  2  months  No. 
Leather  IkKjts  and  Shoes — 2  mos.  Prs. 
Haw  Cotton  Consumption— 6  mos.  Jhs. 
Newsprint  I*rf>duction  —  2  mos.  Tons 
Contracts  2\warded  —  3  months  .  I 
.Steel  In«ot  Product.  3  mos.  Sh.  Tons 
Pig  Iron  Products  —  2  mos  Sh.  Tons 

Elect.  }*ower  Output  —  Jan’y  Kwh. 

Total  Exports  . .  January 

Total  Imports  . January 

Total  Trade  .  January 

Trade  Ilalance  .  January 

U.  S.  Balance  .  January 

INTERNATIONAL  TRADE— D.B.S. 

Wholesale  Sales  -  Feh’y  1035-39  equal  100 
Hetail  Sales  —  Feb’y  1935-39  equal  100 


18,319,000,000 

17,550,000,000 

+  4.4 

2,280,190,000 

2,08.3, 720,000 

+  9.4 

3,920,084,000 

3,019,.323,0()0 

1,844,271,000 

1,506,987,000 

+  22.4 

2,304,212,935 

2,318,.510,530 

—  0.6 

1,0.55,589,199 

950,5.56,370 

+  11.1 

470,140,29,3 

1,000,194,371 

—  .52.4 

1,502,899,046 

1,964,281,073 

—  20.4 

177.8 

165.6 

+  7-4 

3,009,500 

2,8.32,600 

-f  8.4 

4,155,000 

3,814,000 

+  8.9 

191.2 

177.6 

-t-  7.6 

10,830,190 

18,7,32,045 

—  101.1 

2,(>(8I,(8I(),(I00 

2,145,0(H»,()00 

+  0.3 

5,150Ji1)() 

0,1.31,700 

—  19.8 

94,590,0(10 

94,319,000 

7 10, '282 

711, '208 

-f  0.7 

128,500.0((0 

130,500,000 

—  5/» 

S®.2) 


f '^SERVICE 


753, .300 
311,100 
3,753,910,000 
2.35,4(81,000 
200,100,(810 
445.200,000 
-f  3.3,000,000 
— 43,200,000 


729,874  +  ;1.2 

327,900  —  5.1 
3,729,731,000  -f  0.0 
208,0(M(.O(l0  -f  12.9 
173,8(I0,((((0  -t-  19.8 
384,500,000  +  15.8 
.(-:i6.700,()()0  —  10.1 
—55,800,000  —  22.6 


2.31.4  +  .3.5 
233.3  -t-  7.9 


114  2  4-  28.0 
127.0  -I-  10.8 
100.2  +  1.2 
8i.9  +  8.5 


95,690,066  -f-  20.2 


PUT  IT  IN 
WRITIN  G  BY 


Speedy 

kccurate 

y/ersafile 

Economical 


Net  Revenues 


Three  montlis: 

Gross  Revenues  _ 

Operating  Expenses 


U.  K.  and  Canada  there  is  the  Cars  . 

bulk  of  world  trade.  I 

There  are  two  other  things  I  railway  earnings  '” 
would  like  to  emphasize.  Much  of  c.l'.R.  —  .Mareh 
our  production  is  based  on  the  ex-  op;Tatii'ir'‘Exprnscs' 

tractive  industries.  Wheat,  base 

metals,  gold,  paper  and  the  heavy  Net  Revenues  . 

power-consuming  industries  are  ,  m„nths- 
our  competitive  strength.  We  have  Gmss  Revenues  .. 

heretofore  devoted  far  too  little  Operating  Expense 

time  and  funds  to  the  conserva-  Revenues  . 

tion  of  these  resources  and  to 
their  replacement  by  new  discov-  ON  n.  —  March 
eries.  Much  moPe-  is  now  being  ‘I®",'!;;* 

done  and  everything  under  the 

banner  of  conservation  is  not  Net  Revenues  ... 

worthy  of  support.  But  there  is  months: 

here  a  field  of  genuine  national  Operating  Revenues 

inve.stment  which  we  cannot  ne-  Operating  Expenses 

gleet  with  impunity.  Revenues  •.< 

Some  day  the  post-war  boom 


Week  of  Apr.  24  Week  Ago 
74.587  74,057 

Cum.  to  Apr.  24  A'ear  Ago 
1,230,451  1,171,779 


Year  .Ago 
70,0.3.3 

2  Years  Ago 
1,123,3'2« 


Net  Revenues 


ON  n.  —  March 

Operating  Expenses 
Operating  Revenues 


Net  Revenues 


28,3 10.1 11 
20, 780.200 

20.953.087 

21,8:!8,671 

4-  1,392,454 
-f  1,9  4 1, .589 

1,505,881 

2,115,010 

—  .549,1.35 

77,5.58,388 

70,222.90.3 

71,318,120 
70, 072,005 

+  0,210,208 
-f-  0,150,298 

1,X15,485 

1,275,515 

+  59,970 

.35,813,000 

38,051,000 

32,273,000 

.30,350,000 

H-  3,5t),non 
-f  2,361,000 

2,8,3,3,000 

4,047,000 

—  1,2.39,000 

106,070,00) 

105,125.000 

100.270,000 

91,798,000 

—  0,301,000 
—10,327,000 

1,545,000 

5,178,000 

—  3,9.3.3,000 

sRVICE  jinQifi  759J 

_ I  OF  TELETYPE  SERVICE 

f  )  IN  CANADA  IS  PROVIDED 
^  BY  CANADIAN  PACIFIC  AND 
CANADIAN  NATIONAL  TELEGRAPHS 

P.  W.  Teletype  is  a  modern  internal  hook-up 
between  your  departments,  branches, 
factories,  warehouses.  As  a  message  or 
order  is  typed  in  your  offices,  it  is  typed  in 
the  offices. you  wish  to  reach  —  and  at  once! 

Increased  speed  and  extra  accuracy  mean 
greater  profits;  you’d  be  surprised  at  the  economy; 

To  give  you  reliable,  nation-wide  service, 
the  combined  facilities  of  Canadian  Pacific  and 
Canadian  National  Telegraphs  are  at  your  command. 

Ask  your  local  telegraph  office  for  full  details. 


CANADIAN 

PACIFIC 


PkiVATE  Wire 


CANADIAN 

NATIONAL 


EXPORTS  TO  U.S. 
SHOW  WIDE  GAIN 
MONTH  OF  MARCH 


At  $112.5  MiUion,  Were  35 
Percent  in  Excess  of 
March  1947  Total 

BIG  1ST  QUARTER 

Ottawa.  —  Merchandise  exports 
from  Canada  during  March  were 
valued  at  $228,400,000,  an  increase 
of  9  per  cent  as  compared  with 
both  the  February  and  the  previous 
March  figures,  the  Bureau  ot 
Statistics  reports.  Exports  in 
February  were  valued  at  $208,300,- 
000,  while  the  March,  1947,  total 
was  $209,000,000.  Aggregate  ex¬ 
ports  for  the  first  quarter  of  the 
year  advanced  to  $672,000,000  from 
$.597,100,000  in  the  similar  period  of 
1947  —  a  12  per  cent  increase. 

Export  to  the  United  States 
continued  the  marked  expansion  of 
recent  months,  amounting  to  $112,- 
519,000,  compared  with  $83,098,000 
in  March  last  year,  a  gain  of  3.5 
per  cent:  the  rise  in  February  was 
37  per  cent,  and  in  January,  32 
per  cent.  Total  for  the  first  quarter 
was  $312,333,000,  as  compar.-d 
with  $231,947,000  in  the  similar 
period  of  1947,  an  increase  of  34.6 
per  cent. 

Exports  to  the  United  Kingdom 
showed  a  further  advance  in  Marcn, 
being  valued  at  $59,182,000,  as  com¬ 
pared  with  $17,558,000  in  the  cor¬ 
responding  month  last  year,  an  in¬ 
crease  of  24  per  cent.  The  advance 
in  February  was  15  per  cent.  lair¬ 
ing  the  first  quarter,  shipments  to  i 
the  United  Kingdom  were  valued 
at  $175,790,000.  compared  wi*^h  i 
$142,894,000  in  the  same  period  of  , 
1947,  an  increase  of  23  per  cent.  | 
European  Shipments  Off 

Shipments  to  European  countries  : 
in  March  fell  off  to  an  aggregate  ■ 
value  of  $19,949,000  as  against  $30.-  j 
.528,000  in  March  last  year,  while  j 
those  to  Latin  American  countries  i 


Executive  Changes  Announced  By 

IMPERIAL  BANK  OF  CANADA 


_ _  the  UNANCIAL  TIMES,  MAY  7,  1948  II 

'CONTRACTS  lET  iH  “’iRECORD  TEAR  FOR 

HAVE  AnAIHED  INGERSOLl-RANO 

greatest  in  histoiv.  More  than  $83  _ 

NEW  HIGH  LEVEL  srmSih?s7-7r  - 

rrease  of  $50  millions  over  Million  anci^ 

^  ~7-,  ..  .  ,  J  i  milMon.q  during  four  months  1917.  as  Af!;ainst  $4.47 

Constniction  Generally,  Includ- I  Business  construct  on  is  .substan-  - 

ing  Housing,  Made  Record  tially  rhe  same  as  last  year  wdh  Annual  report  of  Canadian  In 
for  Month  of  April  engineering  and  industrial  construe-  g,.,..soll-Rand  Co.  Ltd  for  1917 

*  ,  tion  .iown  from  the  last  vears  to-  .  .  ..  .  . 

-  „K,o-ir,on..ino-  o.irorfic  -sliows  botli  gTOss  and  net  profits 

F.ARI.V  .QPRIVri  A  RACTHR  H,).Aever,  engineering  awards  .  _ „ 


ing  Housing,  Made  Record 
for  Montli  of  April 


EARLY  SPRING  A  FACTOR 


RECORD  YEAR  FOR 
INGERSOLL-RAND 


Million  and  Net  at  .$6.67 
as  Against  $4.47 

Annual  report  of  Canadian  In 
gersoll-Rand  Co.  Ltd  for  1917 
.sliows  both  gross  and  net  profits 


will  iindoubtedlv  be  accelerated  oi  company  at  new  high  peaks  for 


.  .  when  the  provincial  prograin.s  are  vear.  CJro.ss  profits  of  $2,427,6.33 

Toronto-Comstruction  contracts  j,,  fuP  .swing  later  on  in  the  .sum-  .vor  nrev  n,.. 


awarded  during  April  reached  the  j  ,ner.  The  table  shown  below  gives 
unprecedented  high  of  $80,776,600  four  mon'hs  values  for  the  four 
as  reported  by  "TacLean  Building  cla.ssi-icati 'ns  of  construction  1918 
Reports  Limited.  This  represents  and  1917  : 

more  than  a  fift.v  per  cent  increase  19(r  Tnt7 

over  the  $52,910,900  reported  for  1  rosiVt  ..  $  .31.671.700 

the  same  month  last  year,  and  Business  71.003.100  71.3.56., 500 

brings  the  cumulative  total  for  four  Indus.  ..  22.883,800  31.100.100 

months  1948  to  $209,289,200  topping  Engineer.  28,662,800  16,291,900 

the  four  months  1947  total  of  $189,- 1  ... .  _ _ _ 

426,500  by  $19.8  millions.  j  $209,289,200  $189, 426, .500 

A1  classifications  of  construction  I.arp-e  .sward.s  durinrr  the  month 


22.883.800 

28.662.800 


31.100.100 

16,291,900 


$209,289,200  $t89,426„500 


!\ear‘s  figure  of  nearly  $1,000,00.) 
end.  de.spite  higher  taxes  and  other 
charges,  net  earnings  were  up 
i  from  .$817,981  in  1946  to  $1,274,429. 
Net  was  equal  to  $6.67  per  shaie 
oil  the  191.158  sharc-s  of  capital 
.stock  outstanding  at  the  end  cf 
1947  a.s  compared  with  $1.47  on 
189,658  shares  for  the  previous 
year. 

Provision  for  taxes  was  up  from 


A1  classifications  of  construction  Barge  awards  during  the  month  .-.o  AVr  V  soUern  fArful  oAriAt 
showed  gains  for  the  Dominion  with  included:  $7.  millions  plant  in  Tor-  «  rc^ 

housing  at  $33,188,300  leadin.g.  Biisi-  o„to:  .82.  inil’ions  plant  in  Belle-  ended  and  there  w  a.s  a_re- 

ness  building  at  $27,292,300  was  i  ville;  $2.  million.s  hospital.  Ottawa: 

next  highest  with  industrial  awards  $2.  millions  hospital  at  Moose  Fac-  m 

at  $11,788,500  and  engineering  at  torv.  Ont.;  $1.5  millions  addition  to  ?‘.S-5S.t86  at 

$8,.507..500.  Housing,  it  should  he  .sewage  disposal  plant,  Toronto;  ,$1.5  curient  In 


R.  S.  WALDIE 

Chairman  of  the  Board 

Mr.  Waldie  joined  the  Board 
as  Director  in  1919,  was  elected 
Vice-President  in  1931  and  Pres¬ 
ident  in  1943,  which  office  he  now 
relinquishes  to  become  Chairman 
of  the  Board. 


W.  O.  MORE 

President 

Mr.  More  steps  up  from  the 
office  of  Vice-President  and  Gen¬ 
eral  Manager  to  become  Presi¬ 
dent.  Mr.  More  joined  the  bank 
in  1911  at  Head  Office,  was  made 
Superintendent  of  Branches  in 
1922,  and  in  1937  Assistant  Gen¬ 
eral  Manager.  He  was  appointed 
General  Manager  in  1944. 


I.  K.  JOHNSTON 

General  Manager 

:Mr.  .Tohnston,  the  new  General 
Manager,  joined  the  bank  in  1901, 
has  served  as  Manager  at  var¬ 
ious  branches  and  was  moved  to 
Head  Office  a.s  Supervisor  in 
1931.  Seven  years  later  he  be¬ 
came  General  Supervisor  and  an 
Assistant  General  Manager  in 
1943. 


.5.54.400;  busine.s.s.  $27,292,300,  $23.-  mated  at  $1  million  in  Arvirla 
635,300,  up  $3,657,000;  industrial,  Que 

$11.788,.500,  .$6.191,.500.  up  ,$5,597,-  -  _  _  _ 


Can  We  Increase  Productivity 
In  Distribution? 

By  PROF.  W.  H.  POOLE 

llepf.  nf  Political  and  Economic  Science,  Queen'a  I'niversity,  from  an  address 
delivered  to  the  Advertisinit  and  Sales  Exreutives  Club  of  Montreal. 


[  find,  for  example,  that  many  whole¬ 
salers  in  addition  to  performing  the 
normal  wholesale  functions  of  buy¬ 
ing,  selling,  and  storing  arc  ex¬ 
tending  many  other  services  to  re¬ 
tailers.  These  services  consist  chief¬ 
ly  of  record  keeping,  sales  budget¬ 
ing,  inventory  methods,  accounting 
,  techniques,  finance,  cost  control. 


000;  engineering.  $8„507,500,  $7.-  ^ImSsmc 

4.50.200.  up  $1,057,300.  Uncmplovmeiir  Claims 

Awards  were  heavio.st  in  the  pro-  Ahcocl  of  Last  Ycar 

Vince  of  Ontario  with  a  total  of  - 

.$40,860,300  —  almost  aouble  the  '  Initial  and  renewal  claims  for 
.$20,752,100  reported  during  April,  unemployment  insurance  filed  in 
1917.  Quebec  was  next  high  with  ,  , 

$21.918  500.  a  gain  of  $9,2  millions  ; Lnemplo>mcnt 


Jted  at  $1  million  in  Arvirla.  Declaration  of  a  dividend  of  $1  50 
le.  per  share  payable  June  25,  1918, 

„  - - -  _  — —  If.  record  June  11,  following  a  sim 

i'ar  payment  on  April  1  indicate!! 
nemplovment  Claims  ann'ual  rlividcnd  rate  of  $6  p.’r 

Ahead  of  Last  Year  .'■hare.  For  191T,  the  company  paid 

_  $4,25  per  share  as  compared  with 

Initial  and  renewal  rlaims  for  paid  for  1916. 


The  first  cotton  mill  to  he  estab 
li.shcfl  in  Ontario  wac  started  at 


.528,000  in  March  last  year,  while] - '1  store  modernization  and  training 

those  to  Latin  American  countries  '  No  doubt,  most  of  you  will  recog- ,  demands  for  higher  wages  and  shor-  :  sales  personnel  in  product  know- 
declined  .slightly  to  $8,7.55,000,  com- i  nize  that  the  question  of  produc- ]  ter  hours?  (2)  By  more  widespread  1  ledge  and  sales  technique, 
pared  with  $9,261,000.  tivity  in  distribution  is  the  age-old  business  recognition  of  the  inipor- i  To  put  the  retailer  in  a  compe- 

The  month’s  trend  in  exports  was  ]  question  of  the  ’’costs”  of  distri- ;  tance  of  enhancing  productivity  in  ,  titive  position  involved  the  whole- 

mixed  among  the  nine  main  com-  \  bution”  in  another  guise.  ]  all  sectors  of  the  economy;  and  (3)  1  saler  in  continuous  study  of  com¬ 

modity  groups.  Wood,  wood  prod-  !  Unfortunately,  I  think,  the  term  growing  awareness  after  the  ;  petitive  practices  which  has  resulted 
nets  and  paper  rose  from  $68,900.-  ]  "productivity”  has  come  to  be  as-  .vears  of  wartime  scarcity  that  the  in  a  general  improvement  of  both 

000  in  March  last  year  to  $78.-  !  sociated  almost  entirely  with  "out-  transition  from  a  sellers’  to  a  buy-  wholesaling  and  retailing. 

100.000;  animals  and  animal  prod-  put  per  factory  worker”  or  "output ,  ers’  market  is  beginning  to  take  jg  naturally  to  be  expected 

nets  from  $25,100,000  to  $32,300,000  I  per  man  hour”  in  industry,  agricul-  ;  place.  |  service,  full  line 

ron-ferrous  metals  from  $23,400,000  !  ture,  or  mining.  This,  in  turn,  is  due  Such,  then  is  .the  nature  of  the  :  purchases  by  the  retailer'  will  be 
to  $29,900,000,  iron  and  iron  prod-  1  to  the  popular  use  of  the  word  "pro-  problem.  It  was  recognized  by  the  made  from  a  given  whole.saler.  Such 
nets  from  $20,800,000  to  $21,200,000,  duction”  in  the  sense  of  creating  .  Conference  that  contributions  to  !  retailer-wholesaler  co-operation  re¬ 
find  non-metallic  minerals  from  |  tangible  goods,  transforming  raw  increasing  productivity  in  distribu- |  duces  the  operating  costs  of  the 
$5,400,000  to  $6,400,000.  j  materials  or  semi-manufactured  tion  would  have  to  be  made  by  man-  1  wholesaler  as  well  as  of  the  retailer  i 

The  agricultural  group  was  un-  |  goods  into  new  shapes  and  forms  ufacturer.s  and  wholesalers  and  re-  |  who  spends  less  time  on  buying 

changed  at  $45,300,000,  while  the  :  until  they  become  "final”  goods,  tailors.  Consequently,  suggestions  and  pricing  and  more  on  selling—' 

fibres  and  textile  group  was  down  ]  Thinking  in  these  terms,  we  are  in  for  increasing  productivity  in  dis-  his  primary  function.  I 

from  $3,100,000  to  $3,000,000,  chem-  |  some  danger  of  forgetting  all  of  tribution  were  made  by  experts  in  '  thpvp  <ippm«  tn  hp  a  prnu-ino-  rpa 

icals  from  $7,100,000  to  $6,200,000,  1  the  other  business  processes  that  each  of  these  fields.  !  ti7a,tinn  on  the  nart  '’of  rptailpra 

89  600  Oon'^i‘l‘'l6'‘ooo  000^'"°“^  k''®  "^ces-sary  before  any  good.s  can  a  point  all  too  frequently  over-  ]  that  by  helping  the  whole.saler  cut 

$9,600,000  to  $6,000,000.  become  "final  ,  in  the  .sense  of  be-  looked  is  that  the  costs  of  diversi-  his  costs,  they  are  helping  themselv- 

immediately  available  for  con-  fication  in  styles,  models,  materials,  cs  stay  in  business  competitivelv. 
Ill  A|TD  DDfiniir'TinN  these  other  biisine.s.s  colors,  patterns,  etc.,  are  in  reality  As,  for  instance,  in  one  city  a  joint  ' 

r  LivUIV  I  IVvl/U  V  1  li/ll  '  distribution  costs.  Such  diversifica-  wholesaler-retailer  program  wa.s  in-. 

uncler  the  head  of  "Marketing  or  tion  is,  however,  necessary  to  meet  '  augurated  for  lower  operating  costs 
|7/|D  MAD/^O  ■  .special  inter-  the  individual  demands  of  consum-  as  follows; 

Lftf  ff  11  ri/ll  lTl/\l\\jn  '  include  .such  proce.sse.s  as  |  ers  in  the  market.  From  this  angle,  |  Retail  grocers  voluntarily  cut! 

I  buying,  selling,  .storage,  transporta- I  niaximum  productivity  in  distribu-  credit  extension  from  their  whole-; 

-  I  tions,  Hnance,  risk-bearing,  stand-  '  tion  is  achieved  when  no  greater  '  salers;  Fewer  deliveries  a  week 

Sharp  Drop  in  Month  Adds  ^^dization,  grading,  market  infor-  diversification  takes  place  than  is  were  expected  from  the  wholesaler; 
to  riiiriiiintivp  Dprlinp  for  i  market  re.search.  ^  needed  to  co-ordinate  men,  money,  1  Purchases  were  concentrated  from  ' 

f  n  ♦  '  There  is  no  doubt  that  the  tech-  ;  materials  and  machines  with  the  fewer  houses, 

crop  Tear  to  Date  .  nological  developments  of  the  past  ]  market.  j  Although  we  do  not  have  many 

Tx-hopf  fip,,,-  ip  xtpppT,  ppp  .vears  have  greatly  increased  the  ;  jf  too  little  diversifica-  'case  studie.s  available  on  the  types 

timlpH  thP  )iL"nl?^rV  trpmi  pf  rp' !  '  tion  to  meet  market  needs  vve  do  of  operations  described  here,  I 

-ei' !  '"dustrial  processes.  ‘  not  make  the  sales  we  would  make  !  think  one  is  safe  in  concluding  that,  ' 

htpLic  9p‘ riofi  '  ^  "-ealth  of  statistical  data  with  more  diversification  and  as  a  '  in  general,  wholesaler-retailer  co- 

Darre  s  a.s  compared  witn  ...i.vi, U8  ,  to  support  this  proposition,  and  I  ;  result  fewer  goods  are  produced;  operation  is  tending  to  improve  the 

^  propose  to  linger  over  it.  ;  maximum  productivity  Ls  not  efficiency  of  distribution  from  man- 

The  relation  between  the  in- '  achieved.  '  ;  ufacturor  to  ultimate  consumer, 

amniintp'rt  tn  16  8^6  190  hpi-pnia  „„  I  crcasing  productivity  in  these  fields  !  On  the  other  hand,  if  we  have  too  j  It  is  generally  agreed  that  op- 

airainst  thp  hitrh’ nrnri'iintinn  nf  i«  ^iid  the  distribution  problem  was  !  much  diversification  maximum  pro- I  Portunities  to  increase  the  produc- 

7?<>ntr  fnp  camp  ppp’  I  ’p  |  ststcd  clcarly  by  Professor  McNair  .  ductivitv  is  not  achieved  for  sev- !  tivity  of  workers  in  retailing  are 

?9-6  t'-  r  rtpcrpa/p  nf  ^1^9^  Harvard  University  at  the  Con-  '  eral  reasons:  :  much  more  restricted  than  in  the 

barrels'  '  '  I  tercnce  on  the  following  terms:  !  (i)  Manufacturing  cost  is  greatly  manufacturing  field  or  even  in 

Wheat  milled  into  flour  in  March  !  “As  the  standard  of  living  has  '  increased;  (ii)  Marketing  costs  are  !  ,  ' 

totalled  8.496,221  bushels  compared  ■  advanced,  as  spending  has  increased  increased-  the  endeavor  to  sell  a  ;  ..  J'l®.  .  ^n 

with  10  492  910  bushels  last  vear  '  a-s  production  has  become  steadily  i  merchandise  instead  of  ,  the  retailer  is  to  serve  the  customer. 

hrinciiW  the  total  for  the  ei'-ht  '  more  complex  and  specialized,  as  I  concentrating  on  a  shorter  line  :  This  involves  the  transfer  of  goods 

month.s  ending  March  to  76.305.214  !  consumption  has  become  broader  which  fits  the  market  is  expensive  ^ 

bushels  as  compared  with  83  575  ‘^nd  more  diversified,  as  yesterday’s  ^  the  manufacturer,  the  whole- I  thi.s  characteristic  of  the  retail  j 

471  bushels  in  the  like  period  of  the  ;  luxuries  have  become  today’s  nec-  saler.  and  the  retailer;  (iii)  Turn-  ^ 

„pop  ^f  i  e-ssities.  as  fashion  has  extended  ;  over  is  slower  for  the  manufacturer,  it  difficult  to  impiove  productivity 


over  the  $12,713,000  for  ’ the  same  !  In.siirance  rnmmi.ssion  in  March  Thorold  in  1817 

period  last  year.  Awards  in  the  iotalled  63.869  as  compared  _ with  _  - - - — - — - 

WGSt  WGFG  slipi’htlv  hipfher  \vIigi*g  46.^2**  in  I'Ghriifiry  firn'i  ponsfifod  iIr\^  in  rGoruRr^  3ti 

the  total  was  $16,186,600  a.s  com-  iii®  corre.sponding  month  last  yea’-.  109.625  person.s  paid  $1,479,875  fnr 
pared  with  .$16,064,500  for  April,  according  to  the  Dominion  Bureni  2.301,911  days  during  March  191. 
1;>47.  The  early  spring  break  up  is  of  Statistics,  The  number  of  ordin-  The  average  duration  of  the  iin 

- 1 - ! _  ary  claimants  on  the  live  iineni-  employment  eompensated  was  21.' 

we  are  going  to  pre.serve  this  vital  ployment  register  at  the  end  of  days  in  March,  18.4  days  in  Feh 
economic  system  —  and  I  per.son-  I  March  u-a.s  136,3.56  compared  witii  !  ruary  .and  21.0  days  in  March  last 
ally  believe  there  is  no  adequate  l'lfi.071  at  the  end  nf  February  and  vear.  The  average  amount  of  ben- 
-substitute  for  it  for  this  nation  —  :  103.291  a  year  ago.  ofit  paid  per  beneficiary  was  $42,81 

we  must  keep  it  functioning  at  a  During  March.  1.54,751  persons  in  March.  $36.25  in  Febniary  and 
high  level  of  employment  and  in-  drew  one  or  more  benefit  payments  $10.87  during  March  191 1.  The 


high  level  of  employment  and  in-  drew  one  or  more  benefit  payments  $10.87  during  March  194 1.  me 

come  and  in  achieving:  this  I  am  amounting  to  $6,620,826  for  3.36-t.-  average  amount  of  benefit  paid  per 

firmly  convinced  that  greater  effi-  791  compensated  unemployed  days  compensated  day  of  unemployment 

cicncy  in  distribution  has  a  vital  compared  with  138,417  persons  was  $1.97  in  March,  'u  Feh- 

role  to  play.  paid  $5,017,492  for  2,.544,452  com- ■  ruary  and  $1.91  in  March  last  year 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  In  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


month.s  ending  March  to  76.305.214  |  con.sumption  ha.s  become  broader  wmen  iu.s  me  marKei  expensive  ^  w 

bu.shels  as  compared  with  83  575  ‘^'ver.sified,  as  yesterday’s  manufacturer,  the  whole- I  characteristic  of  the  retail 

471  bushels  in  the  like  period  of  the  ;  luxuries  have  become  today’s  nec-  saler.  and  the  retailer;  (iii)  Turn-  ^ 

1916-47  crop  vear.  Stocks  of  wheat  i  e-ssities,  as  fashion  has  extended  ;  over  us  slower  for  the  manufacturer,  t  d.fficul  to  imp.ove  productivR^^^ 
milled  in  flour  mills  at  the  end  of  i  imperious  sway,  more  and  more  ;  the  wholesaler  and  the  retailer- in  this  fieM 

March  amounted  to  6  611  684^  of  the  consumer’s  dollar  is  required  ,  ^oo  many  slow-moving  i  Ne\eitheless.  there  aie  ways  and 

bushels;  at  the  close  of  February  '  to  cover  production  outlays.  Ac-  ,  'tems;  and  so  forth.  |  means  W^Tav?  au 

the  amount  waa  7,408,574  bushels.'  i  cording  to  various  estimates,  the]  In  brief  all  this  amounts  to  >s  '  p ‘ 

The  following  quantities  of  coarse  '  proportions  during  the  last  decade  ]  saying  that  economies  in  distribu-  ha  ve  h^en  hv 

grains  were  also  milled  in  March,  I  have  been  something  over  fifty  :  tion  can  be  effected  at  the  manu-  ;  ["at  ha\  t  been  made  poss  ble  by 

totals  for  the  same  month  last  vear  j  cents  spent  for  marketing  and  -  facturing  level  by  better  co-ordina-  -  ^  specialization 


the  introduction  of  specialization 


being  in  brackets-  oats  1  79'i  92‘>  i  something  under  fifty  cents  laid  out  -  tion  of  manufacturing  activities  division  of  labor  by  the  large- 

121513.8.30)  bushels:  corn  '  8S:739  |  on  production  (in  the  narrow  sense).  |  with  the  market.  retailing  organization.s.  Having 

1262,715):  barley,  813.869  (.530,504);  |  If  their  relative  share  of  the  final!  I  would  like  to  put  in  a  plug  here  '  .  o  tlie  economies  of  quantity 

buckwheat  937  '(49())-  rve  ’]  02.5  '  consumer’s  dollar,  marketing  costs  :  for  an  old  friend  of  mine  who  was  s^sooardization  of  eqiiip- 

’  ---.-J  _ !  o.-!.  inr^ronelncr  i nnF  montinnorl  in  tVlia  nnnnontinn mCOt  SpeCiallZatlOn  Of  fUnCtiOIlS. 


National  Harbors  Board  here  as  the 
result  of  the  passage  of  a  Bill  in  the 
provincial  Legislature. 


(4  285)-  mixed  crain  1  600  270  I  increasing,  production  costs  are  ;  not  mentioned  in  this  connection — : specialization  of  functions, 
(2,276  615).  '  '  '  declining.”  ]  market  research.  There  are  many  cases  past  the  point' 

' _  How  does  this  situation  affect  the  ]  cases  on  record  where  careful,  dili-  ,  dinnni.shing  returns,  it  then  be- 

UmIKmw  lA/niiM  outlook  for  Continued  productivity  i  gent  market  research  ha.s  revealed  :  cornes  ncce.ssary  to  seek  other 

irailTaX  WOUia  increase  |  Canadian  and  American  ec-  |  unsuspected  characteristics  of  the  methods  of  effecting  economies  and 

Tax  On  Federal  Properly  l  onomics  ?  'market  that  have,  in  turn,  enabled  mwenng  the  costs  of  distribution. 

_  I  Obviously,  if  productivity,  in  '  manufacturers  to  effect  a  better  co-  enterprise  economy, 

(Special  Correspondence)  ;  terms  of  output  per  man-hour,  were  '  ordination  between  their  mannfac- 1  competition  must  flourish  —  on  this 
Halifax  —  Now  in  receint  nf  nn  '  increasing  equally  rapidly  in  both  turing  proces.ses  and  their  markets.  *  ‘‘m  sure  we  are  all  agreed.  There 

annual  navment  from  the  (Canadian  flistribution  and  production,  there  '  Another  method  mentioned  by  the  mcentive  to  become 

NaUonal  RXa4? Tn  Tu  of  tTa-  no  problem.  ;  manufacturer  for  increasing  pro-  more  efficient  in  distribution  unless 

tion  the  Citv  (if  Halifax  has  the  Hut,  unfortunately,  there  is  much  ductivitv  in  distribution  wa.s  that  can  be  tiansmitted  to  customers 

rieh't  to  tax'  the  nrooertv  of  the  evidence  that  this  is  not  the  case,  of  careful  analysis  of  distribution  the  form  of  lower  prices.  But, 

National  Harbors  B^rd  here  a.s  the  j ,  A  point  that  is  frequently  oyer- !  co.sts  by  products  and  by  type  of 

result  of  the  passage  of  a  Bill  in  the  !  distribution  outlet.  It  is  frequently  found,  for  ex-  ,  ■  j  nractices  which  tend  tn  * 

nrnvincini  T  ej>-i<5lfltiirp  I  has  increased  enormously  with  ample,  that  certain  lines  are  un-  uhich  tend  to  pie- 

^  1-  -u  r  tu  T.  I  the  Widening  of  markets,  the  di- i  profitable  and  that  the  co.sts  of  ]  vent  thi.s.  The  one  that  came  in, 

bpeaking  before  the  Progiessiye  i  demand,  and  the  ;  selling  to  certain  distributive  out-  f?'"  “'o-'^t  serious  criticism  at  the. 

Club,  the  Cit.V  ^ohcitor,  Carl  P.  I  specialization  of  labor.  lets  exceed  the  returns  obtained  Confereme  was  the  policy  of  resale 

Bethune,  .said.  V\(»re  attempting]  Nevertheless,  it  appears  that  from  them.  :  price  maintenance  practiced  by 

to  establish  a  principle  of  law  but  these  larger  tasks  have  been  ac-  ;  As  wa.s  mentioned  at  the  confer-  ;  some  manufacturers, 

we  re  not  sure  jet  whether  it  |  eomplished  primarily  through  re-  ence,  the  application  of  those  fac-:  L  nder  price  maintenance  a  manu- 
'vo*'^-  _  I  cruiting  more  manpower.  tors  to  a  particular  business  is  not  fat'turer  .simply  refuses  to  sell  his 

“The  Bill  passed  in  the  Legisla-  jTor  years  the  statistics  on  per-  easv.  "It  is  not  easy  to  break  with  i  nierchaiuli.se  to  a  retailer  who  de- 
ture  gives  the  city  power  to  assess  sons  ga'infully  employed  have  shown  ;  tradition— to  break  away  from  old  alines  to  observe  a  "suggested  ^ 
the  property  of  the  Harbors  Board,  a  steady  proportional  increase  in  ,  products,  old  customers,  old  habits,  price".  Tliis  practice  came  in  for 
here,  but  the  right  to  taxation  may  employment  in  the  trade  and  service  '  However,  inability  to  do  ha.s  often  particular  criticism  from  the  large- 
have  to  go  before  the  courts  a.s  did  industries  as  compared  with  man-  caused  an  old  and  reliable  company  ;  ®t-’alc  eflicienl  retailers, 
that  in  the  case  of  the  Canadian  ufacturing  and  agriculture.  to  fall  behind  in  the  competitive  ]  f^ae  of  the  most  undesira)>le 

National  Railways.  j  And  over  a  period  during  which  race.”  effects  of  the  resale  price  niainten- 

Mr.  Bethune,  in  his  address,  ex-  factory  output  per  man-hour  has  ^  *  ¥  i  ance  policy  is  that  it  tends  to  keep 

pressed  the  hope  that  the  Federal  i  increased  three  or  four-fold,  there'  There  are  many  ways  in  which  relatively  inefficient,  high  cost  dis- 
authorities  would  agree  to  make  a  is  a  strong  presumption  that  the  productivity  can  be  increased  in  tribiitors  in  busine.s.s  and  thus  to 
grant  to  tlie  city  in  place  of  taxa-  !  output  per  man-hour  in  distribution  wholesaling.  A.s  a  matter  of  fact,  it  caise  tlie  cost  of  distribution  right 
tion  rather  than  to  permit  the  mat-  I  has  lagged  seriously  behind.  would  appear  that  tlie  progre.ssive  across  tlie  boards, 

ter  to  be  one  of  extended  legal  en-  Basically,  of  course,  the  reason  full-service  wholesalers  are  being  I  think  that  as  soon  a.s  the  sup- 
tanglement.  He  gave  as  an  esti-  !  is  that  we  have  not  yet  been  able  to  forced  to  give  attention  to  this  P'.v  situation  is  improved  the  maini- 
mate  that  the  property  of  the  Har-  j  enlist  the  power  of  the  machine  to  problem  in  order  to  survive  in  the  '  facturers  of  nationally  advertised 
hors  Board,  here,  on  a  taxation  or  anything  like  as  great  an  extent  in  ,  face  of  the  heavy  eompetition  they  brands  who  insist  on  price  niainten- 
giant  basis,  would  give  to  the  city  !  distribution  as  in  iiroduction  (again,  are  meeting  from  large-scale  re-  ance  are  going  to  meet  serious  com- 
twice  a.s  much  as  the  grant  now  '  in  the  narrow  sense.)  tail  organizations  (chain  stores,  petition  through  the  ii.se  of  the  re¬ 

being  made  by  the  Canadian  Na- !  Of  eouise,  the  problem  of  produc- :  supermaikets,  Dept,  stores)  wliicli  tailers’  own  brands  —  on  the  jiart 
tional  Railways  which  amounts  to  I  tivity  in  distribution  is  not  entirely  do  a  lot  of  direct  buying  and  from  ]  nf  those  retaiiers  who  want  the  op- 
$65,000  a  year  for  a  five  years  new.  It  was  clearly  recognized  be-  j  manufacturers  who  are  engaged  in  portunity  to  follow  their  normal 
period.  I  fore  the  War,  but  its  importance  is  !  direct  selling.  desire  for  price  freedom  and  active 

— - I  spotlighted  today  by  three  things:!  Increased  productivity  in  whole- .  competition. 

CONS.  TEXTII.E  Ol'TLOOK  !  (1)  By  rising  wage  rates  in  the  saling  means  simply  more  efficient  One  thing  we  must  be  on  guard 

J.  M.  Bornstein,  president  Consol-  I  field  of  distribution  itself.  Mann-  man-hour  performance  of  desirable  i  against;  that  is,  lauding  the  virtues 
Idated  Textile  Mills,  Ltd.,  told  facturers  have  been  able  to  meet  institutions,  which  would  result  in  of  free  enterpri.se  and  competition 
.shareholders  at  annual  meeting  that  demands  for  higher  wages  and  slior-  ;  wholesaling  functions  of  wholesaling  ]  and  at  the  same  time  practicing  a 
re.sults  so  far  in  1918  were  “very  ter  hours  through  greatly  increasing  j  getting  more  good.s  to  ultimate  con- ,  pricing  policy  that  is  designed  to  I 

gratifying”.  New  automatic  the  output  per  man-hour  by  im-  siimcrs  at  lower  costs.  j  stifle  both! 

machinery,  he  noted,  had  been  in-  proved  machinery  and  methods.  Will  I  One  method  that  progressive  The  system  of  free  enterprise,  ' 

stalled  at  the  mill  in  .Toliette  and  management  in  the  field  of  distri-  wholesalers  are  using  to  improve  based  on  private  ownership,  corn- 
prospects  were  that  capacitv  oper-  bution  be  aTile  to  effect  sufficient  the  process  of  distribution  is  to  petition  and  the  profit  motive,  is 
ations  would  be  maintained  for  rest  increase  in  productivity  to  enable  bring  about  a  greater  degree  ot  being  sneered  at  and  challenged  . 
of  year.  it  to  meet  the  inevitable  increased  wholesaler-retailer  cooperation.  We  both  from  without  and  within.  If  ' 
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DEVALUATION  OUT  Bank  Deposits  Show  Wide 
ABBOTT  SAYS  TO  Gains  in  Month  of  March 

II  \  KANK  I«K||||P  Substantial  increases  in  public  i  $167.5  million  from  previous  month 

hnt.h  riemnnrt  nnd  savinc'."?.  hiit.  interbank  items  at  32.^. 


Bank  Staff  Changes 


nlllluil  OniO  Iv  VJCIIIIO  lll  ITAI/IIUI  ITia-lVell  bank  of  nova  SCOTIA 

_I  _  a  mifr  /inAtm  _  ’  given 

II  >  RAN|C  liRllllP  Substantial  increases  in  public  i  $167.5  million  from  previous  month  '  ^ 

U«U«  Unllli  UllvUI  deposits  both  demand  and  savings,  but  interbank  items  at  $319,975,323,  • 

_  in  March  over  preceding  month  and  were  $109  million  greater,  leaving  |  1 

Te1l«  Rflnkpr«  Ottawa.  compared  with  corresponding  net  liabilities  higher  by  about  $58,6  '  J;' 

T^lS  Miswurl  ^nkers  l^wa  in  I  million  at  $7,021,978,311.  First  line|«^"®t®*0”®"^^Spadina.  Toront^^^ 

Has  Rejected  Move  as  ^lu-  statement  of  Canadian  chartered  |  reserves,  at  $1,029,798,788.  were  up  I  „  been  appointed 

tion  of  Economic  Ills  banks  as  at  March  31st  last.  Cur-  about  $8.3  million  and  ratio  of  1st  j 

-  rent  loans  in  Canada  again  declined  reserves  to  net  liabilities  was  prac-  i  ‘t- c„rnio  maae  ac- 

M'OULD  NOT  HELP  in  March  but  remained  considerably  I  tically  unchanged  from  February  j  ’ 

-  above  last  year’s  levels.  figure  at  14.66  per  cent.  |  BANK  OP  afoVTBFAT 

Currency  devaluation  is  not  the  Demand  deposits,  at  $2,280,196,-  Security  holdings  totalled  $2,976,-  i  «  «  -r  .  t  , 

solution  to  Canada’s  economic  prob-  026,  are  sho%vn  up  $96.7  million  164.741  at  end  of  March,  up  about  ■  «isUnf'.s?per?X’denro7''  he  Al'- 
,  --  _  ,  .vv,  „  greater  than  at  end  of  February  $<  8  million  for  month,  but  were  *  f“Pf 

lems,  Hon.  Douglas  Abbott,  federal  about  $196.7  higher  than  at  end  $263  million  less  than  figure  at  MnntrBai**^ha^ 

Minister  of  Finance,  stated  this  |  March  last  year.  Sa\ings  deposits  same  period  last  year.  Call  loans  n 

week  in  an  address  before  the  Mis-  $3,926,683,588.  a  new  high  peak,  in  Canada  at  $64,657,658,  showed  i 

souri  Bankers’  Association  in  St.  showed  an  increase  of  about  $46  a  decline  of  about  $5.3  million  for  |  ,  ^  branches  with  headmiarters 

Louis.  Devaluations,  he  said,  may  million  for  month  and  were  up  month  and  were  $56.1  million  lower  |  office’  ^ 

be  helpful  to  some  countries  which  $307.4  million  as  compared  with  th.in  at  same  time  last  year.  j  q  ^  Hart  formerly  sec- 

are  in  difficulties  because  costs  and  March  31st  1947.  Dominion  govern-  Current  loans  in  Canada  amounted  !  rgtary  to  the  president  at  head 
prices  are  too  high  to  permit  of  ment  deposits,  on  other  hand,  were  to  $1,844,271,478  and  were  off  about  I  office  has  been  given  the  post  of 
competition  in  world  markets,  down  about  $6.5  million  for  month  I  $16.6  million  from  previous  month  j  assistant  superintendent  of  the 
Canada,  he  pointed  out,  is  not  in  and  nearly  $309  million  for  year  |  but  were  $337.3  million  greater  j  Alberta  district  with  headquart- 

this  category.  The  Finance  Mini-  at  $126,445,61 1.  Total  liabilities  than  at  end  of  March  1947.  Com- ,  ers  in  Calgary, 

ster  indicated  that  devaluation  has  amounted  to  $7,341,953,634,  up  about  I  parative  figures  herewith: —  |  E.  D.  Moore,  accountant  at 

been  rejected  by  the  government  as  ,  .  Pembroke.  Ont.,  is  to  be  manager 

a  panacea  for  our  economic  ills.  liabilities—  Mur.  3I,  48  Feb.  2a,  n  Mar..31,  4/  Mar,  .1,  46  River,  Ont. 

The  Dominion,  Mr.  Abbott  told  his  circulation  .  17,662,188  17,818, .13«  20,(181, .193  24,457,577:  C.  W.  McMartin,  assistant  man- 

audience,  is  in  continuous  consults-  ager  at  West  End.  Montreal, 

tion  with  Washington  officials  in  nomYni^n’^'^vernment  .  126.(4.'..617  I.i2.ni7,247  4.V..62.',,97.1  .ii7..586,789  ■  goes  in  the  same  capacity  to 

attempting’  to  devise  cooperative  provincial  .  I4:>,29:».;u>2  in7AV?.3«6  137.323,084  I08.i40.fi97 1  Halifax. 

measures  to  help  solve  her  domestic  ix-niand  ........ . . . . ^  2.2S9.i96;ji2^x2,iaM^.oia^  '  3-,M!;.?21.4^2  ' I.T^o.iao;'] w  I  C-  G!' 

financial  problems,  and  these  will  i7|,e.,.here  than  in  Canada  ..  722.40.-I.4.W  72.1.1.57,121  797..144.767  7.i8,922,.5S6 !  manager  at  Selkirk,  Man.,  has 

lead  to  the  earliest  removal  of  |  By  Hanks  Abroad  e.vcept  U.K.  in,i,8,-..5.RS8  ii.i,i.-.2..i.io  95,575,704  84,415,767 1  been  transferred  to  Victoria  and 

tenioorarv  trade  restrictions.  i  .  19,I09,595  15,642, 80j  . I  Albert,  Regina,  as  manager. 

‘■Some  of  vou”.  he  said,  ’’have  no  .  . : i:.:  .lIi:::::::  N,  G.  Douglas,  formerly  ac- 


fiter  indicated  that  devaluation  has  amounted  to  $7,341,953,634,  up  about  I  parative  figures  herewith: — 
been  rejected  by  the  government  as  ^  u  -v.  xr  .i-  « 


a  panacea  for  our  economic  ills.  liabilities- 

The  Dominion,  Mr.  Abbott  told  ms  circulation  . . 

audience,  is  in  continuous  consulta- 

tion  with  Washington  officials  in  “'^vernment  . 

attempting  to  devise  cooperative  provincial  . 

measures  to  help  solve  her  domestic  licmand  . 

financial  problems,  and  these  will  ,  than  in  Canada  .. 

lead  to  the  earliest  removal  of  |  By  Hanks  .\broad  e.vcept  U.K. 

temporary  trade  restrictions.  i  },':„]'•  . 

“Some  of  you’’,  he  said,  “have  no  ; 

doubt  heard  It  suggested  that  Cana-  ‘  Total  Liabilities  . 

da  should  depreciate  her  dollar  as  bess:  interbank  items  . 

a  method  of  correcting  her  present  j  yet  Liabilities  . 

U.S.  dollar  deficiency.  I  should  like  us.aimvii'B— 

to  make  the  position  of  the  Cana- !  f.oid  ,  .T!” . 

dian  Government  quite  clear  on  this  j  Notes  of  Hank  of  Canada  ... 
matter.  We  have  rejected  currenev  I  Canada 

depreciation  because  Canada  has  and  short  Loan^  Abroad 

not  the  kind  of  problem  for  which  1 1*.  K.  Balance  . .  . 

that  is  an  appropriate  or  effective  j  Abrd.  ex.  T..K. 


U.  k.  Halance  . 

Bills  Payable  . . 

Total  Liabilities 
Less:  Interbank  Items 

Net  Liabilities 

RESERVES— 


Mar.  31,  *48  Feb.  29,  “#!  Mar.  .11, ‘47  Mar,  31, ’46 

17,662,188  17,818, .138  20,fBl,.193  24,457,577 

126. <4-5.617  1.12,917,247  4.1,5.62.5,973  .517..58R,789 

145,295. :(02  107,6, 5.1, .186  1.17..123,684  108,140.697 

2.280.196.626  \2,18,(, 479.018  .\2.08.1.720.450  .v2.046,179,.537 
3.92fi,6S,1,.5S8  3.880.547.476  3.61!l..12,1.4.52  3.170.180.440 

722.40.5.4:!O  72.1.157,121  797.34  4.767  7.18,922,.5S6 

10,8,8,5.5.688  li;i,<.52..1.10  95,575,704  84,415,767 

19,109,595  15,642,805  . 


be  helpful  to  a  country  which  is  in  '  Hau«  .  o  n.ijo  .c 

balance  of  payments  difficulties  be-  second  reserve — 

cause  its  costs  and  prices  are  too  Seonrities  Held  . 3,976,104.711  3,96s. 3 19,542 

high  to  enable  it  to  compete  effec-  Call  Loans  in  Canada  .  <^C657.R.58  69.9.89,509 

Lively  in  world  markets.  There  are  Total  Second  Reserve  ...  4,040,822.399  4,0;i8,.139.05l 
undoubtedly  a  number  of  countries  loans— 

in  this  po.sition  today,  but  certainly  i  Current  "l^ans  in  Canada  ...  1.844.271.478  1.S60.9.14,.501 

not  Canada.  On  the  contrary,  we  1  current  Loans  Elsewhere  ..  221,789.9,17  22,i.(i90,68n 

j-nv-o  kent  our  costs  relativ’elv  lo5V  I.oans  to  Pro.  (,ovts .  19,719.922  26,221,0.88 

nave  Kepi  our  costs  reiauvei.v  low,  ^  Mnnicip.,  etc .  57.728.702  4.5.737,06.8 

and,  at  current  rates  of  exchange  .  Overdue  Loans  .  1.122,011  ].,823.592 

our  staple  exports  can  be  sold  in  the  i 


with  any  other  countrv’. 

Inofficial  Market  Narrow  |  ^ — Includes  deposits  In  currencies  other  than  (T-anadian.  napolis  Royal.  j 

“Too  much  attention  should  not  I  . i  T.  B.  Keyes,  accountant  at  j 

be  paid  to  the  variations  in  the  un-  ^  m  Halifax,  has  been  made  manager  | 

official  market  for  the  Canadian  Rginlc  ftf  CsinSian  Mountain  Road,  Moncton.  N.B.  I 

dollar  in  New  York.  This  is  a  nar-  '  BalllX  W¥  WonaQa  49191  ClfldlT  ,  p_  j  Pagsler,  manager  at  Lip-  1 

row  market  v5-hich  is  supplied  by  __________________________________________  ton,  Sask.,  goes  in  the  same  ca-  j 

Americans  who  have  obtained  Cana- :  ,  ,  .  .  *  *  v>  1  *  c-  j  e  a  1  non,  io<o  '  pafity  to  Carrot  River,  Sask.  j 

dian  dollars  from  the  sale  of  Cana-'  ''eekly  statement  of  the  Bank  of  Canada  as  at  April  28th.  1948  ;v.  E.  Bolton.  formerly  of' 

dian  investments  -  dollars  which  Moncton  branch,  has  been  ap- 

we  cannot  afford  to  transfer  at  the  $1  909,631,4 <0.  Investments  show  a  decrease  of  $16  8.3,413,  holdings  pointed  accountant  at  Mountain 
official  rate.  The  dollars  purchased S^rlmg  and  U.S.  Funds  V5'ere  off  $2,932,  while  other  assets  vvere  R^ad  in  the  .same  citv. 
in  this  market  are  limited  in  their  53,841,393  higher  Deposits  decrea.sed  during  week  by  $10,86o,<50.  |  e.  R.  Henry,  formerly  of  Kin- I 

use  to  one  or  two  purposes,  and  can  '  circulation  was  $531,603  lower,  while  other  liabilities  were  down  cardine,  Ont.,  is  going  to  Harris-  ' 

only  be  purchased  by  non-residents.  '  51.631. 621.  ,  ,  *  *  *  1  »  ®Ht.,  as  accountant,  ■ 

‘■Therefore  onlv  a  small  fraction  comparison  with  corresponding  week  last  year,  total  assets  are  r.  s.  Scott  of  Tramwavs  Term-  ' 

of  the  exchange  transactions  involv-  ’  shown  lower  by  $87,775,187.  Investments  reveal  a  decrease  of  $96,541,402,  inal,  Montreal,  and  A.  K.  Zapfe  : 
ing  Canadian  dollars  goes  through  ;  ''‘hilc  Sterling  and  U.S.  Funds  show  a  decrease  of  5643,772^  !  of  Harbord  and  Spadina,  Toronto.  I 

this  unofficial  market;  and  it  is  not  i  ^  Circulation  reveats  an  increase  of  $26  322,068  during  the  year  and  have  retired.  | 

siirprisino-  that  it  frequently  re-  deposits  are  shown  $103,660,527  lower,  including  $183,591  of  deposits  m  The  death  of  .1.  A.  H.  Bou-  • 

fleets  completely  unfounded  r^imors  :  other  currencies.  Comparative  figures  are  shown  heirevvd^  langer,  manager  of  Amherst  and 

concerning  possible  depreciation  of  !  St-  Catherine,  Montreal,  occurred  i 

nnr-  rinllar  Tho  vast  hulk  nf  nnr  '  On  the  28th  Ultimo,  and  of  C.  E.  1 


Total  Loans  .  2.14  4.911.680  2,1.57.9n6.9'2.5  1. 

rapitai  .Ircount  .  i  t.5..5nn.6nt)  14.5.500,600 

Rest.  Fund  Account  .  181,750,000  181,750,000 

X — Includes  deposits  In  ctirreneies  other  than  (Tanadian. 


7.111.95.1.6.14 

7.17  4.367,721 

7,189. .595, 12,1 

6.680,883,393 

.319,97.>.323 

211.028.8.89 

268,596,3.51 

193,752,529 

7,02I,n:5S..311 

6, 96.1, .138.832 

€,920,999,072 

6,196,1.10,861 

1 1,511,542 

11. .199 .68.5 

14.278,6.14 

1,1,210,102 

ir)6.8:».3,bS8 

13:.,7R9,9.’):» 

147.-28 1.687 

124.721,510 

.■i10.‘2<X3.742 

.’i31.7:)9,0.'.J4 

530.202.7;9 

515.12.1.87.1 

in<1.'.>99.871 

192  900.772 

99,708,002 

87.190.2.33 

76,22(3,924 

72.866.634 

81.53.5.163 

103,903.122 

4,0.32,3,3,3 

08.7.53 

1.52.686.521 

161.127.314 

203.3,33,709 

191. ,5 19.273 

1,029,798.788 

1,021,546.84.8 

1,088,  175„867 

1,037.8.57.168 

1 1.66% 

ll.ed'o 

15.7.1'o 

L5.08';-o 

3, .976,161.7  It 

3,96.8.319,542 

4,2.19. 150,r28 

4.190.708.012 

64.657.6.58 

69.980.5f)f» 

120, 796,571 

1  17,648,746 

4,010,822.399 

4,0;i8,.139.05l 

4,3,59,946,702 

4,34L.156,788 

1.844.271.478 

1.890.9.34.501 

1.506.986.806 

1.1.12,7.5.1,284 

221,789.9.17 

22,3,090, 080 

187.087.015 

1 19.016.410 

19,719.922 

20,221.0.88 

6.,5S2.877 

17,.585.691 

57,728.792 

4.3,737,003 

41.831,093 

00.8.88.880  1 

1.122,611 

1 .323.592 

931,070 

973,074  ' 

2.14  4.911.680 

2,1.37,900.92.3 

1.711.012.461 

1,.13I,217.1.19  ; 

143.300.000 

1  13..300.000 

1 13,300,000  1 

18LIjO,000 

181,750,000 

176,750,000 

136,750,000  ! 

R.  M.  Mills,  manager  at  White- 
■ood,  Sask.,  goes  to  Selkirk, 


ROYAL  BANK  OF  CANADA 

F.  A.  R.  James,  formerly  man¬ 
ager  of  The  Royal  Bank  of  Can¬ 
ada  at  Douglas  Street,  Victoria. 
B.  C.,  has  been  given  the  same 
post  at  Hastings  and  Homer, 
Vancouver. 

E.  A.  McLellan,  formerly  of 
supervisor’s  department,  Vancou¬ 
ver,  has  been  appointed  manager 
at  Marpole  in  that  city.  I 

A.  D.  Pynn,  formerly  manager  i 


D.  C.  MacCready,  formerly  man¬ 
ager  at  Armdale,  Halifax.  has 
been  given  the  same  post  at  An- 


Bank  of  Canada  Statement 
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Chartcicd  and  Sav.  Banks 

S.  Investments — 

la)  I).  I'.  .Sh.irt  Term  . 

(hi  Dorn.  S'ocuritics  . 

(c)  Other  Securities  . 


Total  . 

I.n.B.  share  Capital 


concerning  possible  depreciation  of 
our  dollar.  The  vast  bulk  of  our  ' 

business  with  vour  country,  includ-  .  . 

ing  all  imports  and  exports  and  all  sterling  and  L'.s.  Fund  _ 

other  current  transactions  except  i 

part  of  vour  tourist  expenditures  in  I  Total  . 

Canada,  goes  through  at  the  official  1  4.  Xd v^neeV'-io :  ' '  ‘ 

rate  of  exchange.  Every  penny,  for  |  '  chartered  and  Sav. 
example,  of  the  large  interest  and  .  investments— 
dividend  payments  which  are  made  '  "sh.irt  Term 

to  vour  investors  is  transferred  at  (i>(  Dorn,  s-eeurities 
the^official  rate.  j  ('''  ^'her  Securities 

“Since  the  beginning  of  the  war !  Total  . 

and  in  spite  of  all  the  exchange  dif-  i.n.B.  share  Capital 
ficulties  that  we  had  in  the  earlv  ■  ;V’ 

part  of  the  war,  we  have  paid  over  ^  . 

$l“i  billion  in  interest  and  dividends  ;  Total  . 

to  your  investors  and  we  have  paid  '  liabilities— 
ever.v  cent  of  it  at  the  official  rate 

.  .  .  Those  who  reallv  know  us  are  '•  Lripitai  raid  Up  . — 
confident  that  we  will  solve  our  J.  urcuiati.m 

problems.  ’  1 

_ _ _  4.  Depo.sili- 

I  I,  _  '  (ai  IKui.  (’iovemment 

Life  Payments  For  i  chartered  Banks 

»•  Lf  eoipwMwee;  (Cl  Others  . 

Feb’y  $15,172,744 

-  I  T. labilities  (other  ruir< 

Toronto  —  Payme.nts  to  living  All  other  Liabilities 
policyholders  and  beneficiaries  in  '  T,,(ei 

Canada  by  their  life  insurance  ’ . . . ’ 


,8.81,187  —  2.9,82 


,8.8  4.187  — 
2V2.992  -j- 


2,9:12  —  6 1.8,772 
.5,702  —  160,424 


Robertson,  manager  of  Lakefield, 
Ont.,  on  the  27th  ultimo. 

C.M.A.  Quebec 

Holds  Annual  Meeting 


EGA  To  Permit  Additional 
Newsprint  Supplies  To  U.K. 


FARM  INCOME  IN 
1947  AT  RECORD 


1,069,862.7.8  4  1. 07.1. t2.'i. 167  —  3..'.62.13:i 
7.85.816.108  7.19.121.0,87  — I:i,3l0.979 


—  4,000,600  :  ^  - -  !  - - 

'  T  R  NTeTao-an  and  T  T  IT  '  Washington  —  The  Economic  ,  ed  for  grain,  for  example,  It  E  S  t  i  m  a  t  e  of  .$1,259,711,000 

J  '  r™', ■”"’1  ‘’“"'n  «  S‘lU’ 

_  i,:,ooo, 000  ;  chairman  and  vice-chairnian_re-  g  of  =aid  thP  ^hinmcnL,  to  of  .$1,240,03;>,000 


Total  .  . ,  . 
LIABILITIES— 


1,8.5.5,672.811  1,872. .5  16.25  4  — 16.873,11.1  —  96.511,102 

25  ooo.non  •2.5,000,000  -i-  25.600.(100 

26.008.518  22,167.12.5  -1-  .1,811. .191  —  11,:W7.901 

2,  |09.,862  2,109.586  —  276  —  11,681 

1,909,631,470  1,922,66t.>,  114  —13,028,974  —  87,77.5,187 


—  i.Loooiooo  ;  chairman  and  vice-chairman  re- 

■■  ■  -7  spectively  of  the  Quebec  Division, 

—  96.^>ii,i02  J  Hastie  Holden  and  Jean- 

—  11  18*7  90 1  Rolland,  chairman  and  vice- 

—  11,681  chairman  respectively  of  the  ! 


ports  that  Canada  and  Newfound-  print.”  '  '  f  ci  9An  IIQ.- nnn  ** 

land  will  ship  118,000  tons  of  Hoffman  said  the  shipments  to 

newsprint  to  Britain  during  tho  Britain  will  be  about  33,000  tons  ,  Otta'wa— Preliminary  estimates 
year  starting  July  1.  more  than  her  imports  from  Can- :  1,®.! 

E.C.A.  administrator  Paul  Hoff-  '  ada  and  Newfoundland  in  each  Canadian  fa;;mers  in  1947  totalled 
,v,,n  fhp  aftor  nf  thp  la«l  i’ji-n  calendar  vear.S.  $1.2o9, 1 1 1,000.  This  is  the  high- 


-  —  Montreal  Branch,  Canadian  Manu-  ,  issued  the  fig^ure  after  Rep-  of  the  last  two  calencjar  j ears.  *  .  comoarable  statistics 

-  87,77.5,187  facturers’  Association.  I  re.sentative  Clarence  Brown  (Rep.-  ;  They  will  amount  to  about  three  ,  «t^^®'n‘e^^^comparame  ^®t^Al.st|cs 

The  election  of  officers  will  t))  asked  for  a  full  and  com-  per  cent  the  (jiitput  there,  of  with  the  revised  estimata 

take  place  at  the  joint  annual  plete  ’  report  on  proposed  pur-  w-hich  United  States  publishers  1946  of  $1  160  755  000  and  ’ha 

.  luncheon  meeting  of  the  Quebec  chases  of  Canadian  new.sprint  by  obtain  about  75  per  cent.  revised  fieure’  for  1944  of  $1,- 

- ’2u':!2‘2,,5f)8  I  Division  and  Montreal  Branch,  c.  European  countries.  Hoffman  said  the  E.C.A.  under-  240,035  000  the  previous  record 

M.  A.,  to  be  held  in  the  Mount  :  Browm  is  chairman  of  a  House  stands  the  United  Kingdom  does  ’  ’ 

-ill  •>79  516  Ro.val  Hotel,  on  Wednesday,  May  '  of  Representatives  committee  on  '  not  plan  any  increase  in  its  cur- 1  farm  in- 

-  I.5J9L593  12th  at  12.1.5.  paper  supply.  He  said  reported  rent  consumption  of  nevi'sprint.  g(,p,g  j.jj,e  to  an  unprecedented 

-  13,216,161  In  addition  to  the  submission  E.C.A.  plan.s  to  authorize  the  ship-  He  said  .steps  are  being  taken  jg^.gj  '  19.17  but  there  v/as  'aii 

-iTiTTiis  79^  of  reports  and  the  election  of  of-  ment  of  288,000  .short  tons  of  Can-  there  to  rebuild  stocks  on  hand,  I  giptime  record  for  farm  ca-sh  in- 

-  "79L7;i5  I  ficers,  Rodney  Chase,  Director  adian  paper  would  “create  chaos  which  have  been  declining  heav-  p^me  and  further  increases  in  the 


facturers’  Association. 

The  election  of  officers 


I  re.sentative  Clarence  Brown  (Rep.-  i  They  will  amount  to  about  three 
will  O)  asked  for  a  “full  and  com-  '  per  cent  of  the  output  there,  of 


.5.666.06(1  5,666,666 

16.6,56.367  16.656.:;67 

1,180,239,172  1,1.86,776,775 


(lit  (iliartpred  Hanks 
(c>  Others  . 


Total  .  . 

TJabilltips  (other  currencies) 
All  Other  Liabilities  . 


f^i.  iV,M7 
rt"»7.7!t7.!W7 
>i2,307,iK»2 

7UI,7l0,f)2r) 

IM.?..',')! 

9,tl7JU 


f'».207.3O  —  L7ril,tni 


7l.'^,»'inri  »;7i)  — 10  80,7  7ri()  —10280X  70’^  rfporus  axni  inr  uj  oi-  ui  aoo,i/uv  t  ul  v.  an*  lii  icuuiin  i/n 

'i.8:i!.591  .  —  "79i’7.85  I  ficers,  Rodney  Chase,  Director  adian  paper  would  “create  chaos  which  have  been  declining  heav 

li.6i;(.6;i5  —  L():tl,(i2t  —  16,137,227  and  Vice-President,  Chase  Brass  in  the  publishing  industry  in  the  ily  since  August,  1946. 


1,969 ,6:1 1.1:0  1,922.666,414  —1.1.028,974  —  87,775,187 


&  Copper  Co.,  Waterbury,  Conn., 
will  speak  on:  “Management’s 


m  me  pumi.smng  inuusiry  in  me  iiy  since  August,  itoio.  pj^,„g  home-consumed  farm  pro- 

United  States.”  Britain  experts  to  obtain  the  duce. 

Hoffman  did  not  say  whether  Canadian  paper  under  a  10-year  Though  the  change  in  the  valiia 


companies  totalled  $15.1i2,i66  surrender  values  $,4,043,165,  policies  and  $1,631,630  on  group  Silence  is  not  Golden —The  Pub- I  e.C.A.  would  furnish  the  dollars  ^  contract  with  Canadian  and  New-  of  year-end  livestock  and  grain 

during  the  month  o,.  Februap- ;  di^vudends  to  policyholders  $3,068,-  certificates.  lie  relations  of  Managements  lab-  with  which  all  or  part  of  the  :  foiindland  producers,  he  said,  inventories  held  on  farms  wa.s 

tnlB  VPaT*  If  lO  FPlNOT-rP/i  nT»  tno  Hiil.  _ _ _ _ _ _ _  ^  **a1  n  ••  i  ..  *  l  _ _ 


during  the  month  of  February  ;  dividends  to  policyholders  $3,068,-  certificates. 

this  year,  it  is  reported  by  the  975.  - - - 

Canatiian  Life  Insurance  Officers  The  other  40  per  cent  was  dis-  ■  MARCONI  BUSINESS  HOLD 
Association.  '  tributed  in  death  and  accidental  Following  the  annual  meeting  of 


our  relations”. 

Production  of  natural  gas  was 


Canadian  shipment.s  would  be  fi-  .Signed  in  1916,  the  contract  was  lower  in  1947  than  1946,  it  did 

nanced.  revised  downward  last  July  be-  not  offset  gains  in  cash  income 

It  is  “relatively  unimportant,”  cause  of  Britain’s  dollar  short-  and  income  in  kind,  with  the  re- 

he  said,  “whether  E.C.A.  finances  ;  nsre.  This  reduced  the  scheduled  that  cross  income  fo.-  1917 


Approximately  60  per  cent  of  death  claims  and  reached  the  ,  Canadian  Marconi  Co.,  A.  H.  Gin-  further  increased  in  January,  he  said,  “whether  E.C.A.  finances  ;  age.  This  reduced  the  scheduled  snlt  that  gross  income  fo-  1917 

the  payments  were  made  to  living  sum  of  $6,009,439.  man,  president,  stated  that  busine.ss  ;  amounting  to  6.186,254,000  cubic  any  particular  commodity,  because  imports  to  112,000  tons  for  1948.  also  set  a  record  of  $2,213,973,- 

policyholders.  These  payments  con-  Of  the  total  payments  to  pol-  in  the  current  year  to  date  was  ap-  feet  compared  with  6,075,695,000  in  the  mere  furnishing  of  dollar  ex-  '■  Canada  and  Newfoundland,  it  is  qOO 

sisted  of:  matured  endow-ments  icyholders  and  beneficiaries  $11.-  proximately  up  to  last  year’s,  bull  December  and  5,970,806.001)  in  Jan-  change  to  Britain  will  expand  her  :  estimated,  will  produce  about  4,- i  ! _ — — — 

$2^334.190;  disability  payments  094,467  was  paid  on  ordinary  he  was  unable  to  make  an.v  predic- .  uary  1947,  according  to  the  Domin-  ,  overall  foreign  resources.  ;  875,000  tons  this  year,  of  which  Shipments  to  the  United  State.s 

$273,899;  annuity  payments  $453,-  policies,  $2,446,669  on  industrial  lions  as  to  the  balance  of  the  year.  '  ion  Bureau  of  Statistics.  "If  E.C.A.  dollars  were  earmark-  'Canada  will  consume  285,000.  are  expected  to  be  3,960,000  tons. 
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LI.VBILITIES  in  circulation 


nep'ifit*  bv  ;  n^pDsiti  I 
and  balances  and  balant 
due  t'l 

Ddininion  i  provinffl 
Gov'crnrnent  'overn.ner 


I  Ad.  I 

Depositi  bv  '  vam  es  '  npp''/site 


fr*'ii  '  by  the  public,  bv  the  piiblie. 
Unkof  pavable  '  payableafter 


due  t'l  ,Bank<’»f  pavable 
DfMvinf'al  n'anada.i  on  de  n.and 
overn.nents  eecired  in  Canada 


HepogiU 
in  C’ana<ia. 
in  C'jrrenne* 
other  than 
Canadian 


balanoee  d'le  '  due  t  >  banks 
t‘>4»t,her  :  and  bankin’ 
chartered  correspon'Ient 
banks  j  in  U.K. 
in  Canada 


I  Depngite  bv  \  Depogitgbv  I  j 

and  balaoceii  I  and  balanre«  '  Acceptances  | 
due  t  >  banks  ,  due  to  banks  ’  and 
and  bankin’  eUesvhere  letters  »if  credit 
corresivin'Ient*  than  in  Canad.a  o'Jtstanding  j 
in  U.K.  ,  and  the  U.K.  ,  i 


i  to  declared  and 


Best  Of  I 

Reserve  Funfl  i 


('apita* 
auta  jnxe  I 


I  Loans  to 
Rate  per  j  director-*  and 
anu'i  n  ’  fir. ns  o  whieli 
ofiant  th^v  are 


the  bank  m 
iiiru  ilation  at 
,  vv  bi  ne  I  in  \: 
b'ln  month 


(.’on- 
tinuent 
liability 
<)n  bilU 
redis- 
c.ojnte  I 
with  Rank 
io  Canatla 


c<)  n’Tinrc’ . 

K  lyaL. . 

Dj.ninton . 

Can  Rationale 

Imperial . 

Barclays  Can. . . 


.V4S1..')52 
2LU0.0U  !•.. 

!4),2}5,302  |... 


.5n3,:3^,OSO 

IhV'.Mi.O'l') 

ni.iU.-TU 

2kh>l.U72 

4t  ).3I!.4U 
.5ri,2)*.30) 
I  >0,  irL2jr 

s  i.ni.Th: 

121.314,712 

r.'sis.o.i'.) 


<)U.30l.3.n!i 
2U.'<I4  .57; 

741,12VR’.4 
•SU.PLLdhh 
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tThe  Canadian  Bank  of  Coinineree  (Oilifomla)  has  been  inrorporuled  under  tiie  laws  of  the  Slate  of  Califoriiin  to  conduct  the  hiisincss  of  tiie  Bank  tii  that  Stare  and  the  assets  and  Rubililies  of  the  Canadian  Bank  of  Conimerce  (Ciiliroriilni  ore  Included  In  the  above  general  statemeot.— Foot* 
note  to  Canadian  Bank  of  Commerce  return.  tThe  Bo>ul  BaiiL  of  Cnnada  (ITauce)  has  been  incorporated  under  the  laws  of  France  to  conduct  tbe  business  of  the  Bank  in  1‘aris  and  the  assets  and  liabilities  of  The  Uoyal  Bank  of  Canada  (France)  are  Includeil  In  the  above  general  atatement.- 
-Footnote  to  The  Royal  Bank  of  Canada  Return.  DEPARTMHINT  OF  FXNAT^CE,  OTTAWA,  MAHCII  aist,  19IS 
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JASON  WILL  NEED 
ADDITIONAL  FUNDS 


Candego  Reports  Big 

Gain  March  Production 


Failing  Further  Financing, 
Mine  Will  Have  to  Remain 
Shut  Doim  Indefinitely 

Toronto  —  Annual  meeting  of 
shareholders  of  Jason  Mines,  Ltd., 
to  be  held  May  31  will  consider  the 
future  course  to  be  followed  at  the 
property.  President  C.  O.  Stee  re¬ 
ports  that  there  will  have  to  be 
further  financing  with  the  object  of 
putting  the  mine  into  production,  or 
it  will  have  to  be  shut  down  until 
such  time  as  conditions  arc  more 
favorable. 

Milling  was  suspended  last  June 
18  because  development  of  new  ore 
had  fallen  far  behind  the  amount 
milled  and  when  the  mill  was  stop¬ 
ped  only  10,000  of  profitable  ore  re¬ 
mained,  between  the  6th  and  7th 
levels.  A  program  of  exploration 
and  development  was  then  started 
and  had  been  partially  completed 
by  December  31.  To  that  date,  this 
resulted  in  outlining  an  estimated 
15,000  tons  of  $14.70  ore  on  the  4th  | 
5th,  6th  and  7th  levels.  | 

It  also  resulted  in  the  finding  of  j 
the  Porphyry  vein  on  the  7th  level  j 
and  deep  drilling  piched  up  three 
new  veins.  These  had  not  been  ! 
reached  by  lateral  work  at  the  end  ' 
of  the  year,  but  they  are  now  being 
developed.  Tlie  No.  1  vein  was  also  ! 
proven  to  depth  of  at  least  1,000  | 
feet.  Full  details  of  the  results  will  j 
be  given  at  the  annual  meeting.  ! 

For  the  milling  period  January  j 
1  to  June  18,  1947,  production  was  I 
$199,920  and  operating  costs  $198,-  j 
771,  leaving  an  operating  profit  of 


Toronto  —  Candego  Mines,  Ltd., 
reports  a  sharp  increase  in  produc¬ 
tion  for  the  month  of  March  over 
February.  Output  of  concentrates 
in  March  contained  78,008  pounds  of 
lead,  3,682  ounces  of  silver  and  51,- 
926  pounds  of  zinc  and  was  sold  as 
produced  and  warehoused.  Output 
for  February  comprised  38,024 
pounds  of  lead,  1,938  ounces  of  silver 
and  21,992  pounds  of  zinc. 

The  company  reports  that  the 
grade  of  concentrates  and  recover¬ 
ies  of  metaLs  have  improved  in 
April.  Pig  lead  concentrates  aver¬ 
age  93  per  cent  lead  and  lead  flota¬ 
tion  concentrates  run  from  75  to  80 
per  cent  lead.  Handpicked  zinc  ore 
averaged  62  per  cent  zinc  and  zinc 
flotation  concentrates  ran  55  to  58 
per  cent  zinc.  Costs  this  month  will 
be  lower  than  in  any  preceding 
month  of  operation. 

All  concentrates  are  being  sold  as 
produced  on  the  basis  of  New  York 
metal  prices  for  the  week  preced¬ 
ing  the  date  of  sale. 


MINING  MARKET  RECORD 

Transoctieiu  on  TORONTO  STOCK  EXCHANGE 


SHERRITT  PROFIT 
NEARLY  DOUBLED 


News  Briefs  of  the  Mining  Fields 


CONTROL  CHANGE 
IN  PEND  OREILLE 


Deal  Closed  With  Sullivan 
Mining  Co.,  Associated  With 
Bimker  Hill  and  Heda 
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Vancouver 

trict  of  British  Columbia  is  brought  i 
to  the  front  by  sale  of  700,000  ,  ciiraiani  ’ 

“  -----  —  -  ^  Ox'll.  Wllians 


(ihinio 
Ch  roinhim 


shares  of  Pend  Oreille  Mines  & 
Metals  Co.,  enriching  its  treasury 
by  around  $3,500,000.  Purchaser  is 
Sullivan  Mining  Co.,  operating  the 
Star  group,  adjoining  Hecla  mine, 
..  .  e.  ev  J  ...  I  iu  the  Coeur  d'Alene  district,  Idaho, 

$1,786.  After  write-offs  and  other  jointly  by  Bunker  Hill  Min- 

chargc.s,  there  was  a  net  lo.ss  of  |  »  Concentrating  Co.,  and  Hecla 


$113,492.  Balance  sheet  as  of  Dec. 
31,  1947,  showed  $6,953  current 

assets,  plus  $20,000  in  bonds  deposit¬ 
ed  with  the  Hydro  Commission,  and 
$49,080  in  supplies.  Current  liabili¬ 
ties  were  $60,877. 


ing  &  Concentrating  Co.,  and  Hecla 
Mining  Co. 

It  is  also  said  that  part  of  the 
holdings  of  president  Lewis  P. 
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Bovimo  Takes  Over 

Rupununi  Options 

Announcement  is  made  by  F.  J. 
Roberts,  president,  of  both  Barima 
Gold  Mining  Co.,  (Canada)  Ltd., 
and  Rupununi  Gold  Mining  Co., 
(Canada)  Ltd.,  that  Barima  has  ac¬ 
quired  options  on  550,000  shares  of 
Rupununi  at  prices  from  15  to  33 
cents.  The  options  were  acquired 
from  a  New  York  group  and  form 
part  of  a  deal  under  which  the  New 
York  principals  purchased  300,000  ' 
shares  of  Barima  on  April  22,  1918.  : 

Barima  has  already  taken  up  166,- 
667  shares  of  Rupununi  under  the 
option  for  $25,000.  Further  $100,000 
will  be  supplied  under  the  options 
from  July  21  to  Oct.  24,  next.  : 

Reports  on  the  development  work 
done  by  both  companies  are  being 
prepared  for  mailing  to  shareholders  j 
shortlv.  ' 


Larson  and  Jens  Jensen,  secretary-  j  Dextrr 
treasurer,  responsible  for  operations 
since  the  company  was  formed,  have 
been  taken  over  by  the  same  in¬ 
terests.  This  indicates  a  complete 
change  in  management  of  both  Pend 
Oreille  and  controlled  Reeves-Mac- 
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of  the  Pend 
Columbia. 

Hecla  already  o^vns  the  Red  Bird 
group,  consisting  of  over  30  claims 
on  the  British  Columbia  side,  with 
southern  boundary  at  the  inter¬ 
national  line  and  immediately  west 
of  and  adjoining  Reeves-MacDonald. 
International  Lead  St  Iron  Co.,  holds  ; 
a  large  group  between  international 
line  and  south  boundary  of  Reeves- 
MacDonald  to  the  southeast. 

American  Zinc,  Lead  &  Smelting 
Co.,  is  also  interested  in  the  area 
on  the  American  side,  operating  as  |  (-."iilish 
Metaline  Mining  &  Leasing  Co., 
with  Grandview  mine  the  principal 
holding. 


Macdonald  Preparing 

Ore  For  Production 

President  Carlton  Street  informed 
sliareholdcrs  of  MacDonald  Mines, 
Ltd.,  at  annual  meeting  that  the  12 
months  just  ended  had  been  very 
difficult  financially  for  the  com¬ 
pany.  This,  he  said,  applied  to  all 
mining  companies. 

Rising  costs  had  been  one  of  the 
main  problems,  confronting  the 
company  as  a  result  construction 
plans  had  to  be  altered. 

He  indicate!],  however,  that  time 
before  initial  production  could  be 
started,  was  being  well  utilized  in 
preparing  the  ore  for  production. 
Negotiations  were  proceeding  for 
the  construction  of  a  1,000-ton  mill. 

He  said  that  the  drop  in  the  mar¬ 
ket  value  of  the  stock  wa.s  “unfor¬ 
tunate"  but  that  the  market  value 
did  not  necessarily  represent  true 
value  of  the  property. 

Development  up  to  the  925-foot 
level  had  opened  up  high  grade  ore 
and  this  lends  itself  to  the  belief 
that  possibly  higher  grade  ore  may 
be  obtained. 

Satisfactory  progress  had  been 
made  regarding  arrangements  to 
dispose  of  the  lead  ore.  j 


Siscoe  Metals  Work 

At  Significant  Stage 
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Mining  Corp.  Dividends 

Dependent  on  Torbrit 


Toronto  —  Dividend  payments  to  : 
shareholders  of  Mining  Corp.,  of  j 
Canada  will  have  to  wait  until  re- 1 
turns  begin  to  come  in  from  Torbit  j 
Silver  Mines,  shareholders  of  former  | 
company  were  told  at  annual  meet- 1 
ing  here,  by  President  J.  H.  C.  | 
■\Vaite.  Sum  of  $1,400,000  has  been  ! 
advanced  to  date  by  Mining  Corp., 


Importance  of  recent  develop- 
I  ments  at  Siscoe  Metals  Ltd.,  com¬ 
pany's  wholly-owned  silver  property, 
was  emphasized  to  shareholders  by 
■  J.  B.  Lynch,  president  of  Siscoe  Gold 
i  Mines,  Ltd.,  at  the  annual  meeting 
,  of  that  company. 

Shaft  sinking  was  completed  in 
j  the  middle  of  April,  he  said,  and 
I  development  work  in  a.  new  area 
known  as  the  D  zone  has  been  un- 
.  derway  for  some  time.  Cross-cuts 
'  were  put  out  from  three  new  levels 
on  the  1.000,  1,075  and  1,150-foot 
horizons  to  intersect  the  King  vein 
,  zone.  Drifting  on  this  zone  has 
i  been  started  on  each  of  the  new 
'  levels.  Some  of  the  ore  encountered, 

!  stated  the  president,  is  of  quite  high 
grade,  with  leaf-silver  showing. 

A  mill  with  a  capacity  of  100  tons 
of  underground  ore  has  been  install¬ 
ed,  and  this  is  now  in  operation 
treating  170  tons  of  the  old  tailings 
daily.  These  average  4.9  ounces  of 
silver  per  ton.  and  a  profit  is  being 
!  made  from  the  operations.  It  is 
!  planned  to  begin  sending  increased 
i  amounts  of  underground  ore  to  the 
I  mill  shortly,  he  said,  and  expre.ssed 
I  the  opinion  that  this  should  make  an 
j  over-all  profit  possible  while  at  the 
I  same  time  permitting  the  building  * 
j  up  of  underground  ore  reserves. 

I  Metallurgical  tests  of  the  ore 
I  show  that  a  better  tlian  90  per  cent 
silver  recovery  can  be  made.  Direc¬ 
tors  were  re-elected. 
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See  1948  Profit 

Privateer  Mines 


Privateer  Mines,  Ltd.,  reports  a 
net  lo.ss  of  $54,405  for  1947,  but  D. 
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and  a  further  $3,50,000  will  be  re- |  S.  Tait.  president,  states  in  annual 


quired  to  reach  the  production 
stage,  which  will  be  sometime  in  the 
fall.  Mr.  Waite  felt  that  the  com¬ 
pany  would  not  have  to  wait  too 
long  before  returns  on  this  money 
would  start  to  come  back. 

The  last  ten  diamond  drill  holes 


report  that  the  property  is  now 
operating  at  a  profit  and  should 
show  a  substantial  net  profit  for  the 
current  year. 

Gross  revenue  amounted  to  $402,- 
463,  while  operating  costs  were 
$340,693.  Major  development  pro- 


are  estimated  to  have  increased  the  ;  gram  required  to  explore  the  more 
ore  reserve  by  about  50  per  cent,  j  promising  areeus  of  the  property  had 
Mr.  Waite  reported.  The  three  latest  j  to  be  delayed  due  to  lack  of  funds 
holes  from  which  values  have  been  and  will  likely  be  delayed  until 
received  gave  17.9  ozs.  for  core  conditions  are  more  fav’orable  and 
length  of  171  feet  23.9  ozs.  for '  working  capital  has  been  increased, 
length  of  37.5  feet  and  33.4  ozs.,  for 
91.5  feet.  The  most  westerly  hole 
shows  the  ore  continuing  strong  and 
there  is  a  surface  outcrop  which  in¬ 
dicates  it  will  continue  for  at  least 
a  further  400  feet  in  that  direction. 

Previous  ore  estimates  was  450,000 
tons  averaging  19.5  ozs.  silver  per 
ton. 

The  meeting  wa.s  routine  in  char¬ 
acter,  with  no  discussion  taking 
place  on  any  point. 
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assets  totalled  $8,596,  against  $19,- 
808  the  year  before. 

Bonetal  Has  Loss 

For  First  Quarter 


Toronto  —  Bonetal  Gold  Mines 
produced  10,590  tons  of  ore  in  the 
first  quarter  of  this  year  from 
Questioned  j  which  was  obtained  income  of  $40,- 
about  Jerome  Gold  Mines,  Mr.  Waite  i  59.3,  shareholders  were  told  at  the 
stated  this  property  would  remain  |  annual  meeting  here.  Operating  loss 


idle  until  labor  conditions  improve. 

McKenzie  Production 

First  Quarter  Better 

Toronto  —  McKenzie  Reil  Lake 
Gold  Mines  reports  slightly  increas- 


for  the  period  was  $2,400,  before 
I  considering  the  aid  from  the  Gold 
I  Assistance  Act.  If  this  act  is  passed 
I  in  its  present  form,  a.ssistance  of 
i  approximately  $5,000  would  be  ap- 
j  plicable  to  tiie  quarter, 
i  Ore  of  somewhat  better  average 
grade  than  for  1947  is  now  being 
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ed  production  in  the  first  quarter  of  j  broken  in  the  areas  being  mined 


this  year  •ver  the  final  quarter  of 

1947. 

For  the  period  under  review  pro¬ 
duction  vrns  valued  at  $216,204 
from  the  t'syatment  of  20,310  tons 
Of  ore  for  an  average  recovery  of 


in  the  greenstones. 

Mine  Manager  W.  F.  Brown  re¬ 
ported  that  the  ore  zone  being  de¬ 
veloped  by  Porcupine  Reef  is  now 
witliin  800  feet  of  the  Bonetal  line 
on  the  970-foot  level.  If  tins  zone 


110.65  per  ton.  In  Ihe'^last  quarter  of  '  continued  into  Bonetal,  it  can  be 
1917,  output  wa.s  $204,009  from  :  developed  by  extendmg  the  Porcu- 


17,3.59  tons  for  an  average  of  $11.7 
^cr  ton. 


pine  Reef  drift  into  Bonetal  ground 
t  this  level. 


D«)ii>  II 
Houyu 
■  Prcslon  .  . 

i  IM-oprIclary 
I  Purdy  .NV.<  a 
I  CHirbcc  (lold 
I  Uuchec  l.ah. 

'  yuchcc  -Man. 

!  UuciMisloii 
I  Oiirmont 
I  liPcvps-Mac. 

Kt‘;;c(uirl 
I  Hcuo  <ioI(l 
I  Hichmac 
'  liiH'ht*  .... 

UiK'lirllc  ,  .  , 

I  Hoyl.ar 
Hupiiiiiin! 

San  .Viitoiiio  . 

I  Sand.  IDmu' 

'  Saiuiorm 


Mn.ES  R.L.  Sl'SPENDS 

Miles  Red  Lake  Mines,  Ltd.,  has 


Net  for  1947  Up  at  21  Cents  suspended  underground  operations. 

_  ^  ^  .  ,  fho  mmnnnv  aHvispc  iTiirrpnt  un- 


a  .Share  from  11  Cents 
Year  Before 


Annual  report  of  Sherritt  Gordon 
Mines  reveals  earnings  for  1947  at 
an  all  time  high  of  $1,249,807,  equal  '  ground  work.  Meanwhile,  surface 


the  company  advises.  Current  un¬ 
satisfactory  conditions  in  the  mining 
industry  with  the  high  cost  of  de¬ 
velopment  and  difficulties  of  financ¬ 
ing  influenced  the  directors  of  the 
company  in  terminating  under- 
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to  21  cents  per  share.  This  com¬ 
pares  with  $682,374  or  11  cents  a 
share  earned  for  preceding  year. 

!  The  year's  earnings  were  spent  on 
I  development  of  the  new  mine  at 
Lynn  Lake  and  President  Eldon  L. 
Brown  states  that  the  budget  for 
I  the  1948  program  calls  for  total  ex- 
!  penditure  of  approximately  $1,300,- 
000,  and  it  is  anticipated  1948  earn¬ 
ings  from  the  Sherridon  mine  will 
he  sufficient  to  cover  these  expen¬ 
ditures. 

In  assessing  the  results  of  the 
1917  program  at  Lynn  Lake,  there 
■  is  revealed  a  sharp  contrast  be- 
I  tween  the  first  and  second  halves 
I  of  the  year,  says  Mr.  Brown.  Re- 
j  suits  for  the  first  half  were  excep- 
tionally  good  and  increased  ore  re- 
'  serves  by  50.  per  cent  and  practi- 
,  cally  doubled  the  metal  content. 
Results  of  the  second  half  of  the 
year  were  disappointing  as  only  one 


diamond  drilling  is  being  continued. 


Ol'LF  LEAD  MIXES 

Shareholder.^  of  Gulf  Lead  Mines 
were  advised  by  President  Monte 
E.  Holtzman  at  the  annual  meeting 
this  week  that  the  first  of  a  series 
of  drill  holes  had  cut  5  feet  of  lead 
sulphides  at  depth  of  491  to  496 
feet.  Two  drills  are  currently  in 
operation  and  two  more  are  on  the 
property  ready  to  start.  A  motion 
was  made  by  two  shareholders  that 
the  company  apply  for  release  of 
some  of  the  original  vendor  shares, 
to  which  no  objections  were  heard. 


I  D’ABAGON  MIXES 

Since  D'Aragon  Mine.s,  lying  close 
to  East  Sullivan,  has  a  like  geology, 
it  is  proposed  by  directors  to  wait 
for  developments  underground  at 
East  Sullivan  to  come  closer  to  the 
boundary.  Then  d’Aragon  will  be 
explored  at  greater  depth  by 
diamond  drilling  from  East  Sulli¬ 
van  workings,  VV.  R.  Salter,  chair¬ 
man,  declared  at  the  annual  meet¬ 
ing  of  the  company.  In  the  mean¬ 
time  management  proposes  to  con¬ 
serve  working  capital,  which  now 
amounts  to  some  $145,000,  $25,000 
having  been  spent  on  drilling  since 
the  beginning  of  the  year.  Paul 
d' Aragon,  president,  stated  that  the 
East  Sullivan  ore  bodies  were  dip¬ 
ping  south  towards  D’Aragon 
ground.  Geology  was  favorable  and 
ore  was  located,  but  so  far  copper 
and  gold  values  were  low. 


M.iLLEX  RED  LAKE  GOLD 

Negotiations  have  just  been  com¬ 
pleted  whereby  Mallen  Red  Lake 
Gold  Mines  Ltd.  has  acquired 
oil  leases  covering  a  section 
totalling  640  acres  in  the  Princess- 
Bantry  area  of  Alberta.  This  is 
designated  a.s  Section  23,  Township 


REXFORT  GOLD 

At  the  annual  meeting  of  Renfort 
Gold  Mines,  shareholders  were  told 
that  there  had  not  been  any  work 
done,  on  the  property  during  1947, 
although  there  was  a  substantial 
tonnage  of  marginal  ore  indicated 
that  could  be  mined  profitably  if 
the  price  of  gold  increased. 


of  the  smallest  of  the  .sulphide  de-  j  1,5,  Range  12,  West  of  the  4th 


2.24 

.1.', 

l.(M' 


Coin  t.ake  . 

5.00(» 

.20 

.18 

.18  r  1 

.27 

( V>Ioinac  . 

, .  3.500 

.(Mi 

.(N) 

,00  _ 

.07 

(io)ii:i;;as  . 

. .  0(M> 

1  ..3(1 

1..3" 

1..3"  .  .. 

1.50 

OiniauriJin  . 

2.7Mi 

.05 

.7(i 

.9.3  -11.3 

3.‘M) 

Cons.  JtPatlie  . 

29.9(1(1 

.7  4 

.0,8 

.»?0  5 

.85 

(Ions.  Cf.  . 

2.  (MM) 

.18 

.17 

.i7'i  -  p; 

.21 

Don.  SniPlt^TS  .... 

5, 2:1.3 

1.10 

1.(1; 'i 

l.im'a  1 

1.11 

('oiiwpst  . 

22,31" 

1 .2" 

1.(1; 

1.11  —  (1 

1.23 

9.. 'i7.') 

8. . '.(Ml 
.51,111(1 
13.2(111 

4.1I.MI 
311.  ICO 
J2.8CO 
2,700 
19.(I(KI 
21,100 
27.00(1 
.5.79B 
.•i.79.> 
91..'i.'iO 

:i(i..soo 

7.800 

r..(io(i 


.2(K. 
.03 
.18 
.09 '2 
1,29 
.08'; 
.17  ' 


1 .20 
.07 '4 
.1.) 
.30 
.02 


j  posits  located  was  nickel  bearing. 

'  The  situation  at  the  present  time 
,  is  that  in  the  north  and  central 

■  plugs,  a  series  of  orebodies  occur 
aggregating  approximately  8,300 
tons  per  vertical  foot  down  to  the 
1,000-foot  horizon.  This  tonnage  is 
ample  to  support  a  large-scale  oper- 

I  ation,  but  it  will  be  necessary  to 
'  prove  continuity  to  greater  depths 
before  capital  expenditures  neces- 
;  sary  for  provision  of  a  railroad  and 
'  hydro  facilities  can  be  justified. 

Balance  sheet  as  of  Dec.  31,  1947, 

■  reveals  current  assets  totalling  $2,- 
j  461,725,  exclusive  of  $377,654  in  sup- 
I  plies,  while  current  liabilities  were 
'  .$759,272,  leaving  working  capital  of 
;  $3,220,997. 


Meridian. 

These  oil  leases  are  additional  to 
those  recently  acquired  by  the  Com¬ 
pany  in  the  Lloydminster  area 
where  drilling  is  scheduled  to  com¬ 
mence  very  shortly. 


MATE  YELLOM'KXn''E 

Working  capital  of  $12,251  is 
reported  by  Mate  Yellowknife  for 
1947.  Current  a.ssets  total  $12,314 
and  current  liabilitie.s  $93.  No  de¬ 
velopment  was  done  during  the 
year  and  work  will  be  held  up  pend¬ 
ing  further  development  at  a  nearby 
property. 


QI’E.ST  YELLOMTiXIFE 

Quest  Yellowknife  reports  current 
assets  of  $11,790  and  current  liabil¬ 
ities  of  $187  at  the  end  of  1947. 
During  the  past  year  the  company 
spent  $74,524  on  development,  while 
$10,077  was  spent  on  administration. 
President  J.  J.  Macintosh,  in  the 
annual  report,  states  that  “in  view 
of  difficult  financing  conditions  pre¬ 
vailing,  and  other  current  factors 
leading  to  present  high  operating 
costs  in  the  mining  industry,  the 
company  believes  it  wise  to  discon¬ 
tinue  exploration  work  at  this 
time.” 
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Sladen  Malartie  Plans 

Forming  New  Company 

j  At  a  meeting  of  directors  of 
'■  Sladen-Malartic  Mines,  Ltd.,  held 
here,  an  agreement  was  considered 
i  and  approved  under  which  a  new 
company  would  be  incorporated  to 
which  would  be  transferred  the 
;  mining  claims  of  National  Malartie 
'  Gold  Mines,  Ltd.,  and  those  of 


CENTRAL  CADILLAC  OI  TPFT 

Consolidated  Central  Cadillac 
Mines  Ltd.,  reports  gold  production 
for  April  amounting  to  53,331 
from  9,223  tons.  Average  grade 
of  ore  for  the  month  was  $6.12  per 
ton. 


ll.ARRICAXA 

Harricana  shareholders  at  a  spe¬ 
cial  meeting  May  20  will  be  asked 
to  approve  increa.se  in  authorized 
capital  to  .5,000,000  shares  from 
4,000,000  shares. 


NEW  ROI  YX  MERGER 

Arrangements  for  the  treating  of 
New  Rouyn  Merger  Mines  ore  by 

-  I  Noranda  Mines  ara  nearing  consum- 

Mai-L.-COCK.SIIITTT  OFTPCT  i  mation,  the  annual  meeting  wa.s 
MacLeod-Cockshutt  Gold  Mines  '  told  by  vice-president  .1.  R.  Strathy. 
Ltd.  report.s  bullion  output  for  the  Initial  shipping  rate  tinder  the  ar- 
quarter  ended  March  31  at  $342,723  .  rangement  would  be  100  tons  a  day 
from  55,262  tons  milled,  an  aver-  |  to  start  within  a  month  of  com¬ 
age  recovery  value  of  $6.20  per  ton,  ’  pletion  of  the  arrangement  and  thi.s 

rate  of  shipment  would  be  increas- 


Basis  of  the  arrangement  provide.s 
ed,  or  $7.36  per  ton,  in  the  corres-  ,  for  purchase  of  the  ore  by  Noranda 


ponding  period  a  year  ago. 
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compared  with  production  at  $348,- 

Sladen  Malartie  Mines,  Ltd.,  ex-  417  from  46,582  tons  milled,  or  $7.49  ;  efl  to  250  tons  a  day  subject  to 
eluding  those  upon  which  its  mining  ,  pgr  ton,  in  the  preceding  quarter  1  Noranda's  abilitv  to  handle  it 
plant  and  other  structures  are  erec-  '  and  $405,479  from  5.5,065  tons  mill-  1  “  ‘ 

ted.  hen  all  details  have  been 
agreed  upon  a  special  general  meet¬ 
ing  of  shareholders  will  be  called  to 
secure  their  approval  of  the  agree¬ 
ment. 

Infernat'l  Mining 

Assets  Value  Holds 


ELDOXA  DEEPENS  SHAFT 

Eldona  Gold  Mines  Ltd.  reports 
that  the  1,000  foot  level  where  the 
i  station  is  being  cut  for  the  third 
i  new  level  below  500  feet.  Drives 


at  the  mill  for  grade  value  less  $1.70 
a  ton  treating  cost.  Average  mine 
grade  is  placed  at  $6.14. 


Hl'CLlF  PORCFPIXE 

At  Huclif  Porcupine  Mines  ad¬ 
journed  annual  meeting,  the  pur- 
will  be  started  .shortly  from  the  700  :  chase  of  the  Rouyn  property  from 
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Net  asset  value  of  the  489,973 
common  shares  of  International 
Mining  Corp.  as  at  March  31,  1948 
was  $4,740,760,  or  $9.68  per  share. 
This  amount  is  comprised  of  $141,- 
272  in  cash;  $1,927,512  in  invest-  ' 
ments  and  advances  in  respect  to 
securities  on  domestic  or  foreign 
exchanges:  $2,655,520  in  invest¬ 
ments  or  advances  to  affiliates  and  ] 
other  mining  ventures;  and  $16,424 
in  deferred  charges. 


and  850  foot  levels  to  the  main  ore 
body  east  of  the  shaft.  With  less 
than  100  feet  to  go.  these  drives 
should  reach  their  objectives  around 
the  end  of  this  month  or  early  in 
June. 


I'PPER  C'AX.AD.A  Ol  TPI?T  I’P 

Upper  Canada  Mines  Ltd.  reports 
bullion  output  for  the  quarter  ended 
March  31  at  $322,608  from  29,513 
tons  milled,  an  average  recoverv 


LaRose-Rouyn  Mines  was  approved. 

COXVVTIST  EXPLORATION 

Conwest  Exploration  Co.  has 
bank  loan  of  $320,000  at  the  end 
of  1947.  Cash,  receivable.s  and 
marketable  sccuritie.s  against  this 
lump  at  $371,000.  The  companv 
has  maintained  a  large  intere.st 
in  United  Keno  Hill  (formerly 
Treadwell  Yukon)  to  the  extent 
of  $1;),5.174.  Several  other  prom- 


At  December.  31,  1947,  net  asset  with  production  at  $299,501  from 
value  was  $4,787,298  or  $9.77  a  29,673  tons  milled,  or  $10.09  per  ton, 
share  and  at  March  31,  1947  it  was 
$4,115,294,  or  $8.40  a  share. 


value  of  $10.93  per  ton.  compared  •^’’•ig  prospects  are  held  or  under 

option  and  will  be  explored.  One 
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Hydro  Power  To  Cut 

Costs  At  Normetol 


in  the  preceding  three  months  and 
$283,155  from  25,772  tons  milled,  or 
$11.01  per  ton.  in  the  corresponding 
quarter  of  1947. 


i.s  a  large  group  near  Kimberlev, 
B.  C.  The  Willow  Creek 
tion  i.s  not  to 


opera- 
this  year. 


BI-ORE  TO  SHIP 

Keith  Dean,  president  of  Bi-Ore 
Mines  Limited,  reports  that  the 
three  car  loads  of  copper  concen¬ 
trates  recently  shipped  from  the 
company's  Mi.ssissagi  Forest  Re¬ 
serve  property  to  the  Smelters  will 
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Toronto. —  In  announcing  the  sec¬ 
ond  dividend  for  this  year,  .1.  H.  C. 

Waite,  president  of  Normetal  Min¬ 
ing  Corp.  Ltd.,  told  shareholders  at 
annual  meeting  of  Company  that 
dividends  would  be  paid  quarterly  |  net  the' companv  in 'excess”o’f' $13,'- 

as  long  a.s  the  company  was  able  to 
continue  distributions  and  it  i.s  the 
policy  to  pay  out  most  of  the  earn¬ 
ings  in  dividends. 

Mr.  Waite  said  that  Quebec  Hydro 
Power  i.s  expected  this  fall  which 
will  reduce  costs  and  improve 
metallurgy  as  well  a.s  enable  the 
company  to  treat  an  additional  150 
ons  daily  to  bring  the  rate  up  to 
00  tons  per  da.v  against  the  550- 
ton  rate  now  prevailing. 

A  shaft  deepening  program  i.s 
planned  as  soon  as  Hydro  power  is 
available.  Directors  were  re-elected 
at  the  meeting. 

Deep  Drilling  At 

Bidgood  Kirkland  | 

Toronto  — Bidgood  Kirkland  Gold 
'  Mines  has  started  deep  diamond 
,  (•'illing  from  the  2,02.5-foot  level. 

‘  Series  of  holes  will  be  drilled  to  test 
the  extensions  of  the  known  vein 
zones  and  cross-section  the  large 
;  mass  of  diorite  which  has  been  the 
host  rock  of  most  of  the  mine's  ore 
to  date. 

Three  flat  holes  from  the  2.025 
level  disclosed  a  wide  shearing 
immediately  south  of  the  No.  10 
vein,  and  gave  good  sludge  values, 
but  core  samples  w'cre  below'  ore 
grade,  although  showing  improve¬ 
ment  over  those  obtained  on  the 
1,500-foot  level. 


000.  Having  under  consideration  the 
speeding  up  of  regular  shipments, 
the  company  has  now  completed 
financial  arrangements  regarding 
the  purchase  and  delivery  of  an 
additional  new  milling  unit  whicli 
,  is  being  shipped  from  California. 

!  This  addition  should  enable  the 
i  company  to  make  regular  shipments  ' 
on  a  basi.s  of  three  car  loads  of  . 
copper  concentrates  weekly,  which  ! 
w'ill  return  an  approximate  amount  J 
of  $56,000.00  each  month.  | 

RT'FF.XLO  ANKERITE  j 

Buffalo  Ankerite  Mines  appears 
to  have  picked  up  in  diamond 
drilling  from  the  1,500  ft.  level, 
the  downward  extension  of  the  ore 
developed  in  the  Wright  ground 
on  the  600,  700  and  800-ft.  levels.  ' 
Several  intersections,  making  ore  , 
grade,  were  had  in  a  hole  drill-  ; 
ed  east  from  the  new'  line  drive 
put  out  to  permit  the  exploration  , 
of  the  north  part  of  the  property  j 
as  part  of  the  new  exploration  j 
program  for  W'hieh  additional  - 
money  was  recently  raised.  De¬ 
tails  as  to  values  and  w'idths  are 
not  available. 

SILVER  ARROW  MIXES  i 

Silver  Arrow  Mines  announces  : 
that  a  contract  has  been  made,  ! 
commencing  May  1  to  shin  100  i 
tons  of  ore  daily  to  the  Silanco  : 
plant.  I 
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ORLAC  RED  LAKE 

Orlac  Red  Lake  Mines  spent 
$99,209  in  1947,  making  total  of 
$192,678,  according  to  the  annual 
report.  Quick  assets  at  the  end 
of  19 17  approximated  $20,000,  with 
some  900.000  shares  unissued. 
Work  to  date  has  outlined  some 
175,000  tons  of  $7  grade,  which 
under  present  conditions  does  not 
justify  large  expenditures  to  at¬ 
tain  prrKluction.  There  are  sev¬ 
eral  other  favorable  areas  aw'ait- 
ing  exploration. 

Up  to  $10,000  further  will  be 
spent  on  diamond  drilling,  “w'ith 
ever.v  reason  to  expect  other  ore- 
bodies  will  be  found.”  a.s  geolog¬ 
ical  structure  is  fav'orable,  says 
W.  P.  Mackle,  consultijig.  The 
work  starts  when  a  geophysical 
survey  is  completed. 

BI’FFADIKOX  GOLD 

Buffadison  Gold  Mines  will  be 
provided  with  funds  by  directors 
and  as.sociated  interests  to  com¬ 
plete  work  necessary  to  consider 
a  mlil.  That  will  take  about 
three  montlis.  states  F.  G.  Simp¬ 
son,  president.  Tliere  are  estimat¬ 
ed  200,000  tons  of  16  grade  to 
1,000  feet.  No  reorganization  of 
the  company  is  contemplated  and 
when  a  mill  i.s  planned  a  bank 
loan  or  bond  issue  i.s  most  likely. 

MAUn  s  GOLD 

■Marcus  Gold  Mines,  Red  Lake, 
met  most  disappointing  results  at 
the  southwest  end,  says  the  1917 
annual  report.  Development  on  the 
150-ft.  level  gave  practically  neg¬ 
ative  results.  However,  only  a 
small  part  of  the  property  is 
tested  and  there  could  be  eneour- 
agement  later  from  adjoining 
properties. 

Overburden's  very  heaiy  and 
drilling  costly,  but  $10,000  fur¬ 
ther  drilling  at  the  north  is 
planned,  particularly  in  lining-uo 
with  latest  results  in  the  H.  G. 
Young  and  Exter  properties.  The 
company  has  spent  $276. 588  to 
dale.  Remaining  ready  a.ssct.s  ap¬ 
proximate  26,000  with  nearly  500,- 
000  shares  in  treasury. 
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;  XEWFOR  MIXING 

1  Newcor  Mining  &  Refining.  Ltd,, 
‘  Flin  Flon  area,  reports  5.000  feet 
of  diamond  drilling  will  start  to 
test  between  600-700  ft.  on  the 
vein  which  yielded  gold-arsenic 
value.s.  Shallow  drilling  has  shown 
I  the  vein  continues  south  of  the 
pre.sent  w'orking  for  30(1  feet. 

,  Three  holes  from  underground  es- 
'  tablished  depth  continuity  to  the 
j  110  ft.  level. 

I  Pacific  Pet.  K.vcIiMnge 

Pacific  Petroleums,  Ltd.,  advi.ses 
tliHt  an  additional  50, (*00  shares 
have  been  issued  in  exeliange  for 
150,000  shares  of  Atlantic  Oil  Co., 
increasing  issued  capital  to  1,900,- 
,000  sliarcs.  leaving  100.000  shares 
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YELLOWKNIFE  BEAR  Queen’s  Principal  Deprecates 

Radio-Active  Minerals  |  I  Heartening  Demonstration 

TO  ASK  LISTING  Policy  of  Over-Taxing  Mines  Of  Industrial  Vitality 

-  ■  -  company  i.s  .securing:  a  Geigrer  KPEnFRiCK  BAIN  M  C 

Takes  Over  Bear  and  Y’Knife  ,  (Special  Correspondence)  I  eminent  that  should  be  getting  j  counter  and  plana  test  of  its  *20- ;  rr«idenf  of‘ the  Federation  of  BritUh  "induetrie.* 

'  those  good  returns.  If  statistics  ;  odd  properties  and  numerous 

were  available  on  the  number  of  I  dumps  in  the  Cobalt  camp.  In  an- 
mining  claims  that  have  been  nouncing  this,  the  company  says 


Takes  Over  Bear  and  Y’Knife , 
Gold;  Share  Exchange  Will  ! 
Soon  Be  Made  : 


(Special  Correspondence) 

Winnipeg  —  In  the  session  of  the 
Manitoba  legislature  recently  pro¬ 
rogued  there  was  a  lot  of  loose  talk 


- - - we  have  brought  into  increasingly 

Y  f  ■  -  •  close  partnership  scientific  inquiry 

Heartening  uemonstration 

/•  V  V  •  f  T*  m  1  *  m  I  sources.  Productive  efficiency  is 

W 1  m/H i  1  r\}  :  the  aim  that  must  be  translated 

yyi  jfHACioi.# ewe  v  g^j^g  1943  gjp 

By  .SIR  FREDERICK  BAIN.  M.C..  '  give  practical  proof  of  industry’s 

rrmident  of  the  Federation  of  Britieh  Induetriee*  |  ability  and  determination  to  meet 

_ _ _ j  the  challenge  of  these  times.  I  am 

IT  IS  a  striking  fact  that,  in  plant  use.  and  instruments  like  the  |  confident  that  the  challenge,  severe 
suite  of  the  economic  difficulties  mass  spectrometer  are  beginning  to  |  ^  'V"*  oe  met. 

facing  Britain,  the  British  Indu.s-  find  their  way  into  plant  analysis  I  vnon  uiiii>Afi.^vxe 

tries  Fair  last  year  attracted  more  control  laboratories.  |  1947  Canada  sud- 

than  twice  as  many  buyers  than  m  Electronics  have  been  for  some  !  Britain’  with  22  differ- 


-  I  roguea  mere  was  a  loi  oi  loose  laiK  abandoned  because  they  did  not  it  is  hardly  nece.ssarv  to  comment  spite  of  the  economic  difficulties  mass  speciromeier  are  oeginning  to  —  -  - . . 

Toronto  —  Assets  of  Yellowknife  from  C.C.F.  members  urging  what  ^  amount  of  fhaf-  should  radio-active  minerals  facing  Britain,  the  British  Indu.s-  find  their  way  into  plant  analysis  vnon  siiipivifxt<5 

Gold  Mines  Ltd.  and  Bear  Explora- i ''ould  have  amounted  to  higher  be  found  in  Cobalt,  the  company,  tries  Fair  last  year  attracted  more  control  laboratories.  |  Ottawa— In  1947  (Canada  suD- 

tion  and  Radium  Ltd.  were  formally  ,  nnning  enterprises,  ; ‘Vam'ble,”  the  story  would  be  very  'vith  its  two  concentrators  cap-  than  twice  as  many  buyers  than  in  Electronics  have  been  for  some  !  ^  rrpat  Rrii'ain’ with  22  differ, 

taken  over  by  the  newly-formed  I’^^ch  was  said  in  rebuttal.  Accord-  Thousands  of  Canadian  cf  handling  .lOO  tons  of  ore  j  1939,  it.self  a  record  year.  The  de-  time  applied  extensively  where  high  i  ^‘4  j  products  Taken 

Yellowknife  Bear  Mines  Ltd.  after  an  interview  given  here  b.v  ,  kn^vv  that.  If  their  1  and  its  large  property  hold-  mand  for  space  at  the  1948  B.I.F.  speed  of  operation  is  essential,  and  ;  g  whol"  they  repre.sented  53  4 

shareholders  of  both  companies  had  ■  R.  t.  aljace,  principal  of  .  gjj  gu^jy,g(j  44  ings.  would  enjoy  a  preferred  po-  has,  indeed,  proved  so  great  that  jp  conjunction  with  the  photo-elec- , -gp  ggn4  the  total  imports  by 

approved  winding  up  of  their  affairs  j  the  investing  make  an  unpleasant  story,  |  the  area.  many  would-be  exhibitors  in  both  trie  cell  have  proved  invaluable  in  ^rgg4  Britain  of  the  particular 

and  surrender  of  companies’  char-  P^hhe  aiwajs  lanes  consiaeraoie  01  g^^^  therefore  does  not  get  much  i  The  Ontario  Government,  in  an  '  London  and  Birmingham  sections  of  counting,  selecting  and  in  detecting  [  pr(,(jucts. 

ters.  I  ^  chance.  publicity.  .  effort  to  locate  sources  of  fission-  ;  the  Fair  had  to  be  refused  space,  such  things  as  broken  threads  in  Ninety-three  per  cent  of  all  the 

At  Bear  Exploration  meeting  |  As  the  former  profe.ssor  of  geol- ,  -we  want  the  mines  developed,  -  able  minerals,  such  as  uranium  [  More  than  3,000  exhibitors,  repre-  w-eaving.  i  oats  imported  were  Canadian,  over 

Lome  F.  Hogg  was  named  liqui- j  og.v  at  the  Lniversity  of  Manitoba  of  course,  by  those  who  can  afford  |  and  thorium,  is  co-operating  in  a  j  senting  some  90  industries,  will  dis-  4bg  laboratory  the  scientist’s  j  80  per  cent  of  the  wheat  and  flour 

dator:  in  the  case  of  Yellowknife  j  he  also  became  the  first  commis-  40  assume  the  risks,  and,  if  their  !  campaign  to  prospect  the  Cobalt  1  play  their  goods.  "eye”  is  the  precision  optical  instru- ^  and  three-quarters  of  the  bacon 

Gold  there  was  no  need  for  a  liqui-  '  sioner  for  northern  Manitoba,  in  ;  ventures  are  successful,  they  de-  j  area.  A  number  of  geologists  and  1  Here  is  a  heartening  demonstra-  jp  this  type  of  instrument  !  and  ham. 

dator.  Shareholders  of  the  latter  ;  which  capacity  he  watched  mining  t  serve  a  good  return,  while  the  gov-  prospectors  vvill  scour  the  camp  j  tion  of  the  vitality  of  British  indus-  British  quality  has  been  demon-  Nearly  half  of  the  eggs,  fresh 

company  were  unanimous  in  voting  t  in  this  province  emerge  from  its  ernment  also  gets  a  share  of  the  1  environs  this  season,  car-  j  try.  And,  indeed,  we  who  speak  for  strated  during  the  war  by  the  ex-  apples  and  potatoes  imported  were 

to  wind  up  the  company  and  sur-  ■  infancy  and  become  a  major  factor  '  profits.”  I  Lving  Geirger  counter  instruments  industry  have  good  reason  to  be  cellence  of  its  gun  sights,  peris-  |  of  Canadian  origin,  about  a  third 

render  its  charter.  j  in  the  province  s  economy.  He  re-  By  the  time  this  province’s  "Min-  |  "’hich  record  the  presence  of  ra-  proud  of  the  exertions  that  have  QQpgg^  range-finders  and  cameras.  1  of  the  canned  salmon  and  12  per 

The  following,  directors  of  Yel-  ,  signed  his  post  here  to  become  ipg  and  Royalty  Tax  Act”  emerged  i  dio-active  minerals.  been  made  —  and  are  being  made  This  quality  is  being  maintained  and  i  cent  of  the  cheese.  Miscellaneous 

lowknife  Bear,  have  been  authorized  president  of  the  University  of  Al-  from  the  law  amendments  commit-  I  Yhe  immediate  points  of  attack  ,  to  work  our  way  through  our  dif-  gy^p  improved  by  peace-time  devel-  |  foods  included  beans,  beef,  mutton, 

to  applv  for  listing  the  new  com-  berta.  Soon  after  the  advent  of  the  fee  of  the  legislature  it  was  changed  1  vvill  be  the  numerous  "dumps”  of  ,  ficulties.  We  all  know  that  the  opments.  Recent  developments  in  ‘  and  lamb,  canned  tomatoes,  can- 

panv’s  .shares  on  Toronto  Stock  Ex-  Social  Credit  government  in  the  40  give  new  mining  projects  the  !  former  producing  mines.  These  |  road  to  economic  recovery  lies  in  4,^^  manufacture  of  plastic  len.ses  :  ned  fruit  and  fruit  pulp. 

change:  .1.  Bradley  Streit,  Ralph  ;  foothills  province  he  resigned  to  as- ,  benefit  or  otherwise  of  a  sliding  '  Piles  of  rock  refu.se  constitute  ,  hard  work,  well  done.  In  my  opin-  have  opened  up  new  prospects  of  i - 

Pielsticker,  .Tohn  W.  Tovell,  Pr.  W.  :  sume  his  present  position  as  head  scale  of  taxation  for  the  first  two  !  bulk  samples  of  vein  matter  re-  ;  ion  we  are  on  that  road  and  the  g^eap  high  aperture  and  spheric  '  BEEF  EXPORTS  TO  IkK. 

F.  James  and  H.  R.  Swanson.  'of  Queen’s  University,  Kingston.  years  of  operation.  For  the  first  moved  in  the  flush  silver  produc-  prospect  before  us,  though  ftill  |  jg^g^g.  fb^,  ^ill  have  a  very  direct  Ottawa— Exports  of  beef  in  the  cal- 

The  exchange  of  shares  will  take  ‘  Dr.  Wallace’s  comments  in  his  in-  year  new  mines  will  pay  only  six  :  days  when  cobalt  mineral  ;  grimly  austere,  is  not  discouraging,  gffggf  i^  many  application.s'  as.  for  endar  year  1947  under  the  agreement 

place  as  quickly  as  possible.  2.063  terview  here  inspired  the  Winnipeg  per  cent  on  net  income  derived  from  '  was  largely  discarded  because  of  j  Production  in  textiles,  in  steel,  in  example,  on  the  cost  and  perform-  with  the  United  Kingdom  amounted 

shares  of  Yellowknife  Bear  Mines  Free  Press  to  observe  editorially:  mining  operations  in  excess  of  $10,- j  ^be  low  price  or  the  dinicui  y  o  ;  m.otor-cars  and  in  shipbuilding,  has  g^^g  ^4  television  receivers.  :  almost  40  million  pounds  carcass 

-  -  -  -  -  -  -  .  ■  ”  r  •  ^securing  a  saleable  product.  -> -  -..1— * — »_.i  1  ... 


being  issued  for  each  1.000  shares  ,  “  Some  people,  who  hear  of  com-  000.  In  the  second  year  seven  per 

of  Yellowknife  Gold  Mines,  and  600  '  panies  having  very  profitable  I  cent  will  be  collected  and  the  full 

shares  of  Yellowknife  Bear  for  ■  mines,  think  that  it  is  the  Gov-  eight  per  cent  in  the  third  year, 

each  1,000  shares  of  Bear  Explora-  | - —  . .  —  -  ■  — . . . . - . -■  ■ 

tion.  Authorized  capital  of  Yellow¬ 
knife  Bear  is  5,000.000  shares,  of 

Which  4,814,036  shares  are  to  be  WeStem  Oil  NGWS 

Most  important  holding  in  Yel- ; 

®hp'' 1  production  of  the  Lloyd-  No.  27  drilling  at  9339  ft.,  and  Roy- I  of  $191,12,5;  equal  to  5.5  cent 

riant  Yellovvkn^V’^ro^  area  was  97,360  barrels ,  alite  No.  97  at  8616  ft.  !  share.  Dividend  of  5  cents. 

Giant  "iellowknife  Gold  Mines.  averaee  of  *  X-  *  i  $171,9,50,  was  paid. 

Other  holdings  include  915.000  v.,',.,.,,!,  or,,l  V„.ir,o-ino-  i  Failnrah  aroa  taaf  nf  Tmnarlal  Gil  I  OHO  CTO  ■ 


curing  a  saleable  product.  j  shown  substantial  and,  in  some  in-  ,  basis.  In  addition,  19  million 

- -  'stances,  even  striking  increases.  Instruments  for  Industry  pounds  of  beef  were  canned  and 

Matachewan  Consol'd  '  production,  the  very  founda-  An  authority  on  scientific  instru-  '  exported  as  meat  lunch,  and  meat 

_  J  r  t  CL  !  Britain’s  industrial  life,  ments  recently  wrote  that  the  Brit-  :  paste.  This  is  equivalent  to  about 

EarnGa  5.9C  bnarc  '  steadily  mounted  in  the  last  months  ish  scientific  instrument  industry  1 120.000  head  of  cattle.  The  1948 

_  of  1947:  and  now,  with  a  confidence  "produces  the  whole  range  of  in- ’  beef  agreement  with  the  United 

Toronto _ Annual  report  of  Mata-  hardly  dared  assume  a  year  ago,  struments  made  for  industrial  pur-  ;  King-dom  provides  for  the  shipment 

n^nciifiitori  Minps  for  1947  wc  Can  look  to  the  export  of  coal,  poses,  and  its  capacity  for  produc-  of  a  maximum  of  50  million  pounds 

Qftor  -ill  f-h-irti-PQ  knowing  how  valuable  a  stimulus  tion,  its  technical  skill,  and  its  of  bone-in  and  bonele.ss  beef. 

?191  125^  emial  7  5  5  centf  a  ‘  ^’’at  must  prove,  not  only  to  re-  wealth  of  experience  enable  it  to  - 

ni-p  '  niviripmi  nf  5  rents  or  in  Britain  but  to  rehabilita-  make  a  major  contribution  to  the-  NORTH  INCA  GOLD 

"1  950  was  naifi  '  ’  Europe.  I  industrial  life  of  the  world.”  Visi-  North  Inca  Gold  Mines,  Yellow- 

. ^  -1  ,  o~n  c-n  *  ^  looking  back  to  the  immense  1  tors  to  the  1948  B.I.F.  will  be  able  knife,  will  proceed  with  shaft  and 


shares  of  Yellorex  Gold  Mines  1-  .^’^^^  barrels  daily,  and  bringing  j  Fedorah  area  test  of  Imperial  Oil  |  There  were  milled  ,..i0.6(9  tons  challenge  that  the  coming  of  peace  |  to  confirm  this  judgment  from  their  -  lateral  work  at  cost  of  $250,000, 

000.000  shares  of  Atlas  5'ellowknife,  I  ‘ barrels  from  j  WM  last  reported  at  a  depth  of  ,  avera^ng  net  return  of  $3.,2  per  presented  to  a  country  that  had  ;  own  observations.  and  negotiations  are  in  hand  with 

1.000.005  shares  of  Neptune  Yellow-  i  1.381,700  barrels  at  the  end  of  pre-  j  4164.  I  ton.  The  grade  improved  by  12^6  spent  without  stint  in  the  relentless  |  The  overseas  buyer  will  be  quick  ;  U.S.  interests  for  nece.ssary  funds. 


1.000,005  shares  of  Neptune  Yellow-  i  1.381,(00  barrels  at  me  ena  ot  pre-  j  I  ion.  ine  graae  improieu  oy  spent  without  stint  in  the  relentless  !  The  overseas  buyer  will  be  quick  ;  U.S.  interests  for  nece.ssary  funds, 

knife,  1,170,000  shares  of  Moher , month.  i  *.  *  *  »  j  c  I  .o  to  Operating  costs  p„rguit  of  victory,  we  in  industry  j  to  see  what  new  and  novel  materials  said  W.  J.  McDonough,  president,  at 

Yellowknife.  1.150.843  shares  of  The  Saskatchewan  side  of  ^he  j  j  '2-88  per  ton.  have  fair  grounds  not  for  comla- !  are  displayed  at  the  B.I.F.  Here  it  the  annual  meeting  of  the  company 

Rich  Group' Yellowknife  and  1.100,-  field  contributed  56,666  barrels  from  ;  Lloydminster  that  the  field  between  |  Thayer  Lindsley,  president,  points  cency,  and  still  less  for  any  rclaxa-  |  is  fascinating  to  reflect  on  the  way  !  in  Toronto.  The  shaft  is  collared 

000  shares  of  Admiral  Yellowknife.  .  ”7  wells,  increasing  total  production  |  ^  been  fm4  ^4,^4  results  are  satisfactory,  tion  of  effort,  but  at  least  for  the  '  materials  developed  for  war  have  j  and  ready  to  start.  Since  the  end 

_ r _  --  to  885,366  barrels.  Lloydminster  Slmmrock  i  production  in  recent  years  having  |  kind  of  satisfaction  that  is  a  spur  !  been  turned  to  peace-time  use.  The  |  of  1947  three  further  drill  holes 

Pare uBine  Rpftf  To  ■  section  of  the  Saskatchewan  side  ;  ^  well,  north-east  L.S.D.  6  of  ,  been  confined  to  one  large  porphyry  to  further  effort  and  achievement.  !  furniture  trade  has  learned  much  i  northerly  on  the  main  shear  show 

rorcupme  oeer  ^  'produced  41.322  barrels  from  58  |  21-50-lw4,  which  has  been  on  pump  |  orebody  in  the  western  .section  be- I  However,  the  overseas  buyer  from  the  building  of  aircraft  and  '  structure  continuing,  one  hole  giving 

Step  Up  Production  wells,  increasing  total  to  715,630.  j  April  10.  .  |  tween  800  and  1,500  ft.  depth.  Drill- i  visiting  the  1948  B.I.F.  has  very  plastics  primarily  developed  for  war  j  2  ft.  of  'i  ounce  and  3  ft.  of  .31 

_ _  Community  Ser\ices  Group  of  19  i  bas  since  maintained  a  steady  !  j^g  indicates  some  restriction  in  ore  practical  questions  to  ask.  While  j  have  been  turned  to  account  in  the  !  ounce  value. 

Toronto  —  Porcupine  Reef  Gold  producers  contributed  14,782  barrels,  !  production  of  60  barrels  of  light  |  and  lower  grade  to  1.800  feet.  In-  j  interested  to  know  what  Britain  is  '  making  of  many  domestic  and  j  ■  —  - - 

Mines  had  estimated  production  in  a  daily  average  of  477  barrels  and  oil  ^  day.  |  tensive  drilling  is  underway  now  to  doing  to  overcome  the  stresses  of  j  decorative  articles.  A  wide  range  ,  E.xtend  Centreniaqiie  Option 

April  of  between  $28  000  and  $30,000  bringing  cumulative  to  337,648  i  The  Well  was  drilled  by  Shamrock  |  2,500  feet,  which  it  is  hoped  will  the  post-war  world,  he  is  still  more  |  of  new  chemicals  is  now  being  pro-  1  Centremaque  Gold  Mines  reports 

from  the  treatment  of  3.700  tons  of  barrels.  ;  yR.D.  Mowat  and  A.  R.  Babb)  !  warrant  sinking  further.  The  960,-  interested  in  the  precise  nature  of  !  duced  by  the  British  chemical  and  ;  April  17  instalment  of  66,666 

ore  obtained  from  stope  preparation  On  the  Alberta  side,  52  wells  "'bo  own  50  per  cent  interest.  One-  1  OOO  tons  probable  ore  reserves  suf-  the  products  that  reflect  that  effort.  ;  petroleum  industries  —  drugs  such  i  shares  at  15  cents  a  share  and  each 

and  development  work.  Sharehold-  vielded  40.604  barrels,  bringing  ^bird  of  the  remainder  is  held  by  i  fice  for  3.7  years  at  present  produc-  In  other  words,  what  advances  in  j  as  penicillin,  paludrine,  and  the  sul-  ;  .subsequent  instalment,  have  been 

ers  were  told  at  the  annual  meeting  cumulative  to  593.604  barrels,  the  !  ^’billips  Pete,  the  Calgary  company  tion.  Last  year  the  mill  averaged  design  and  production  have  been  :  phanilimides,  dyestuffs  )  including  a  |  extended  for  60  days. 

here  that  it  is  planned  to  step  up  Blackfoot  section  accounting  for  32,-  '  fbe  two  thirds  by  a  Montreal  ;  686  tons  daily.  made  in  the  past  year?  What  evi-  new  fast  turquoise  blue  dye),  insec- !  — 

production  to  200  tons  daily.  189  barrels,  for  total  of  321,134  bar-  ^  Syndicate  for  w-hich  Gulf  Securities  1  Company’s  ready  assets  are  shown  '  dence,  for  example,  is  there  that  ticides,  and  special  chemicaUs  ;  Transcont'l  Resources 

Development  work  to  date  has  rels.  Superior  Oils  was  the  largest  j  Corp.  of  Montreal  is  acting  as  g4  $3,37,743  including  approximately  British  industry  is  alert  to  the  need  needed  for  heavy  industry.  The  war  i  Transcontinental  Resources,  Ltd., 

indicated  a  length  of  521  feet  of  producer,  with  13,852  barrels  from  trustee.  t  e?  <>  .i  '  5200,000  shareholdings.  Inventories  vital  partnership  with  science  inevitably  encouraged  the  introduc-  ;  reports  April  24  instalment  of  200,- 

ore  on  the  500-foot  level,  which  10  wells,  a  daily  average  of  447,  Shamrock  also  has  L.S.D.s  3  and  ^re  $119,8,53  additional;  liabilities  1  and  research?  i  tion  of  new  products  and  Britain’s  [  000  shares  at  $1.25  a  share  under 

averages  6.9  feet  wide  and  grades  barrels,  bringing  that  companv's  ®  section  21  and  further  will  be  ;  $71,594.  The  vear’s  production  val-  ;  Industr.v’s  Research  Bill  :  drive  to  economic  recovery  has  stim-  ;  agreement  with  Anglo  -  Canadian 
.52  oz.  from  chip  sampling  and  .25  total  to  132,410.  '  |  drilled  when  casing  is  available.  ;  yg  of  $982,116'  was  the  second  best  British  industrial  firms  are  now 'elated  designers  and  producers  to  Oil  Co.,  has  not  been  exercised  and 

oz.  from  car  sampling.  On  the  650-  Lloydminster  section  on  the  Al-  ^  •  1  v  f  production  started  in  1935,  and  .spending  £30,000,000  yearly  on  re-  ^'"'1  peace-time  applications  for  ;  the  instalment  has  been  extended 

foot  level,  the  ore  length  is  307  berta  side  nrnduced  8.505  barrels'.  ®. '^‘^''bfoot  reported  1  g^ceeded  only  in  1942  by  some  $40,-  .search  and  emnlovinc-' 45.000  neonle  ;  discoveries.  .for  six  months  and  price  of  the 


oz.  from  car  sam.pling.  On  the  650-  Lloydminster  section  on  the  Al-  ^  •  1  v  f  production  started  in  1935,  and  .spending  £30,000,000  yearly  on  re-  ^'^d  peace-time  applications  for  ;  the  instalment  has  been  extended 

foot  level,  the  ore  length  is  307  berta  side  produced  8,505  barrels '.  ®.  .  ^-'^^eeded  only  in  1942  by  some  $40,-  .search  and  employing' 45,000  people  ;  "'ar-tinie  discoveries.  for  six  months  and  price  of  the 

feet,  width  is  7.5  feet  and  chip  from  15  wells,  bringing  cumulative  1  disappointing  "results,  two  in  this  work.  10,000  of  them  qual- |  Buyers  at  the  1948  B.I.F.  seeking  shares  under  option  has  been  in- 

samples  show  grade  of  .26  oz.,  fg  231  099  barrels.  I  weeks.  The  No.  2  had  reached  iJb4  optioned  groups  were  dropped.  ified  scientists  and  engineers.  These  ;  ®v*dence  of  British  industry  a  tech-  creased  to  $1..50  per  share. 


samples  show  grade  of  .26  oz., 
against  car  sampling  of  .17  oz. 
Ore  length  on  the  800-foot  level 
i.s  318  feet  in  one  section,  width 


to  231,099  barrels. 

X-  X 


ft.  and  No.  3  was  standing  cement-  : 
ed,  while  No.  4  also  shut  down  at ' 


is  318  feet  in  one  section,  width  California-Standard  Co.,  leading  1982. 
of  6.6  feet,  with  face  sampling  o**  producer  of  the  southern  plains  ,  X  X  X 

20  oz ,  while  a  section  is  202  feet  Alberta,  produced  42,120  barrels  '  The  Imperial  Oil  s  Fedora  test 
long,  grading  .31  oz.  from  chip  during  March.  Operating  jointly  '  was  last  reported  drilling  at  4555 

sampling  and  .21  oz.  from  car  'vholly  -  owned  wells,  a  daily  aver-  ft. 

sam.pling  across  width  of  6  8  feet.  of  1,359  barrels  was  produced  — — — — 

Work  on  the  970-foot  level  has  Taber,  Conrad,  Princess  and,  R)|||  |  IflKIO  0A\/Cn 

entered  an  ore  shoot.  Considerable  Bantry  fields,  bringing  cumulative  lyill  I  I  IW\  \/\yM| 

heavy  visible  gold  has  been  noted  yield  to  1,717,914  barrels.  I1IILLIUI1U  Uil  I UU 

in  the  last  75  feet  fVom  which  the  ^  Whollj'-owned  yield  from  Taber,  (Continued  from  page  1) 

last  three  rounds  gave  car  samples  Conrad  and  Princess  reached  36,885 


Feb'y  Gold  Production 

Up  From  Last  Year 


I  are  impressive  figures.  The  achieve-  1  nical  vitality  will  not  be  disap-  ;  . 

'  ments  recorded  are  equally  impres-  1  pointed.  We  possess  in  our  work-  The  Financial  Times  reaches  a 
gjye  '  i  shops  an  inheritance  of  craftsman-  class  of  people  who  are  interested 

^'  .  ..  .  .  ship,  of  that  indefinable  practical  In  and  able  to  buy  investment 

During  the  past  year  we  have  ^  described  as  "know-how”,  and  securiUes. 

seen  radar  serving  navigation  and  1 


Ottawa  —  Canada's  gold  produc-  ‘  overcoming  the  perils  of  bad  visi- 1 
tion  in  February  totalled  262,203  '’“'fyi  have  seen  that  tlie  gas 
fine  ounces  compared  with  273,366  engine  can  be  applied  to 

in  January  and  223,017  in  February,  installations  and  trans- 

1947,  the  Bureau  of  Statistics  re-  P°*'t  as  well  as  aircraft,  and  the 
ported.  I  performance  of  this  type  of  prime 

J  t.  mover  has  been  very  considerably 

wTh  ^  production  by  provinces,  !  improved.  When  we  remember  the 


of  22  oz  25  oz  and  76  oz  per  ton  barrels,  Taber  leading  with  16,701  x  ^  ^  •,  with  bracketed  totals  f,^r  the  same  '‘emember  the 

Ox  .22  oz.:^5^z.^and^.6j^per  ton.  wells  Conrad  next  !  to  be  told  of  the  ^h  S® performance  of  such  engines, 

Rr^i.le..  "'it^  15,239  barrels  from  15  wells,  exhausting,  moisture-absorbing  and  :  ™  ounces  Ouebe^  58  718  aircraft  speed 

BrOUlan  Porcupine  while  Princess  accounted  for  4  .!  wasteful  effect  of  weei^  ori  (37  221  )•  Ontario  155  295  11*53  8’i7l-  ' sight,  we  can  begin 

Grade  Above  Normal  9 is  barrels  from  four  wells.  arable  lands  of  the  west,  but  the  '  u_niar.o,_im,_.29o_a^^^  ^  sharpness  the 

_  Jointly  with  Independents  and 


wasteful  effect  of  weeds  on  the 
arable  lands  of  the  west,  but  the 
prairie  farmer  had  to  be  shown  that 


n 


I.,t  year  ^  valuri  al  approxl-  prScef,..?"  aMex,Tp.''rUal"“Uma‘^Jr=;:; 

^pVrating  profit  Of  som"^  $"^0  000  w4s  ^  ing  'March.  In  the  Princess  field,  menace.  Some  of  the  big  grain 
operaiing  prom  01  some  5.jau(nj  was  indenendents  ram  ■  companies  have  pioneered  in  this 

derived.  Mine  Manager  V\ .  F.  Brown  operaiin„  wiin  iniepenaents,  pro  i  j,  a.  j  dpmnn«trntinn<!  have 

reported  at  the  annual  meetina-  here  duction  was  4,404  barrels,  with  bal-  direction,  and  demonstrations  nave 
re_poriea  ai  i.ne  annual  meeiing  nere.  barrels  frorA  the  ioint  usually  been  made  on  farms  along 

The  mill  handled  18,446  tons  of  ore  ^uce  or  i.iMd  oarreis  trom  ine  joint  travelled  hitrhwravs  The  dnmin- 
O  o-n  , _ effort  With  Imnerial  at  Bantrv.  i  well-travelled  highwajs.  the  domm- 


t.0  be  shown  that  Saskatchewan,  14,-  s^gpe  qf  things  to  come. 

!  major  company  --  Imperial  Oil  the  spraying  outfit  w-m  the  answer,  :  ^  (14  124)-  'vukon  °  528  '^I’nin-  ‘‘•cvelopments,  Britain  has  played  a| 

irating  with  independents,  pro- :  companies  have  pioneered  in  this  |  -  .  .  _  these  striking  advances  and  i 

;tion  was  4,404  barrels,  with  bal-  direction,  and  demonstrations  have  I  GOLDEN'  G.4TE  DRILLS  industry  would  hardly  have  been 


sharpness  the 
ome.  In  such 


^  ing  'March.  In  the  Princess  field,  menace.  Some  of  the  big  grain 
operatin?  with  independents.  r,ro- ,  companies  have  pioneered  in  this 


RAFTSMANSHIP 


reporiea  at,  me  annual  meeimg- nere.  iiQnallv  hA#>Ti  nn  fnrma  alnno- 

The  mill  handled  18,446  tons  of  ore  ance  of  1  033  barrels  from  the  Jomt  &  |  Toronto  -  Underground  drill-  ■  Possioie  nau  not  tne  re.searo_n  wora- 

after  3,270  tons  had  been  discarded  effort  with  Imperial  at  Bantry.  ;  ^cavc^d  nignwajs.  ine  ao  ,  Kirkland  Golden  Gate  is  and J.he  factory  had  at  their  dis- 

from  the  21,716  tons  mined.  The  ¥  ¥  ¥  '  Zie  vahiLX  work  :  well  under  wav  with  the  first  nece.ssary  quality  of  scien- 

PSoUeT  thS’'^Sou^ht  VSorspor^o^  l  SlPyS^Pit^^lSt  iiSe  aTl  ™n  Sn 

'Possibility  of  sinking  a  winze  to  years  ago,  more  than  usual  interest  almost °unobserved  ^last^year.  '^For  ^  •‘’ected  .5.5  ft.  'of  $7.75  grade  at  ;  if®  achievements.  Although  the  de- 
mine  some  indicated  ore  belo'.v  the  here  is  sho’wn  in  the  Imperial-  example  helicopters  were  used  to  '  ^  ^nd  40  ft.  velopment  of  many  t>-pe.s  of  instru-  ■ 

4th  level  and  located  on  the  most  Volmer  well  being  drilled  south  of  duPt  20.bo5  Ss  in  Manitoba  last  ;  The'^rnl  "  h^e '  wlP^ffon  w^s  h'lld  urdu^i^^^  Z 

easterly  claim  is  being  considered,  the  town  of  Morinville.  The  welt  is  season  To  set  the  best  re.sults  second  hole,  a  dowm  war  effort  was  held  up  during  the 

Development  work  on  the  4th  level  nearing  the  4,000  foot  depth.  Gos-  most  of  the  wfrk  was  done  ^^5  ft.  level  cut  war  year.s,  the  .standard  of  instru- 

in  this  area  .sho-.vs  it  is  at  the  top  gjpe  i."  that  a  flow  of  heiw  crude  One  A  berta  farm  usPn^  of  ments  and  control  equipment  is  high 

of  the  ore.  Some  2.800  tons  of  ore  wLs  hit  in  the  Lower  Cretaceou.s.  spraj^d  several  th^^^^^^  feet  showed  a  con.siderab  e  :  and  rapidly  improving.  Industry  has 

from  the  development  on  the  level  This  is  the  fifth  well  drilled  bv  with  2  4-D  added  (less  than  I  if  f  as.say- '  realised  that  it  must  depend  more 

averaged  .19  per  ton.  Approxi-  Imperial  in  the  area.  '  one  half  gallorper  acPe)  f  ^  ^ and  more  on  its  in.struments  and  on  ; 

matelv  50,000  tons  of  ore  are  indi-  ^  f  fath  at  160  control  equipment  in  order  to  i 

cated  to  deoth  of  ’’00  feet  below  in  tv,o  uct  r,f  r„,t=;yia  ^  swath  at  160  mile.s  an  intersected  5  ft.  of  mineral-  obtain  the  highest  level  of  efficien- 

Lctieu  Lo  uepiii  oi  leti  oeiow  in  the  list  of  outside  companies  hour  it  was  oossible  to  do  a  whole  1  _ -n  o  ®  j  ,  * 

the  4th  level  x*  pussiuiv  ,  ,  ized  prophyry  running  $4..-j0.  cy.  Some  modern  plants  are  sol 

tne  4tn  levei.  uhich  have  taken  out  registration  in  section  in  less  than  an  hour’s  time.  ,  '  /  .  _ _  cnmnipx  as  to  he  almost  imoossible  ' 

- -  — _  :  Alberta  recently  the  Soconv  Vacu-  Plentv  to  Ix-arn  Yet  _ _ _ _  „  _  complex  as  to  be  aimo.st  impossiDie 


industry  would  hardly  have  been 
possible  had  not  the  research  work- 1 
er  and  the  factory  had  at  their  dis- 


^NITiGOODS 


mately  50,000  tons  of  ore  are  indi¬ 
cated  to  depth  of  200  feet  below 
the  4  th  level. 


' onn  X  Pc~  “Crei.  uovermo  from  the  650  ft.  level  cross-  its  control  equipment  in  order  to 

200-foot  swath  at  160  mile.s  an  j  intersected  5  ft.  of  mineral-  obtain  the  highest  level  of  efficien- 

)ur  it  was  possible  to  do  a  whole  |  prophyry  running  $4.50.  cy.  Some  modern  plants  are  so 


complex  as  to  be  almost  impossible  I 
to  control  by  hand,  and  others  can  j 
be  made  to  work  much  more  ! 


■ — -  — “  i  Alberta  recently  the  Soconv  Vacu-  Plentv  to  Ix-arn  Yet 

Additional  Drillinq  'um  is  prominent,  with  the' follow-  Scienti  ic  research  has  already  GROW  OI.TPUT  to  control  by  hand,  and  others  can 

icscan-ii  iiaj  aixcaixjr  ^  xr-  x  be  made  to  work  much  more 

Plannorl  Ru  Nau/rAr  "  companies,  which  have  parent  ironed  out  many  problems  arising  Pickle  Crow  Gold  Mines  reports  -nioothlv  hv  automatic  control 
Manned  By  Newcor  „fnces  at  26  Broadway,  New  York,  in  the  field  of  chemical  weed  con-  first  quarter  production  of  1948  mcThof  of  measiwemcnt 

Toronto  —  Tenders  are  being  now  in  position  to  do  busine.ss  in  trol,  but  there  is  still  plentv  to  at  $368,897  from  27,.505  tons,  av-  .  „„  °  ® 

asked  by  Newcor  Mining  on  5.000  Alberta:  learn.  Different  formulations,  eraging  $13  2.3  per  ton.  It  com- ;  g  ^ 

feet  of  diamond  drilling  to  test  at  '  Socony  Canadian  Oil  Co.,  Socony  methods  of  application,  and  weeds  pares  with  the  fourth  quarter  1947  I  - 

vertical  depths  of  600  to  700  feet,  Western  Oil  Co.  and  Socony  Nor-  and  grains  best  suited  to  treatment  of  $274,043  from  22.235  tons,  av-  °  5sis,  are  now  available  tor 
the  vein  zone  on  which  the  present  them  Oil  Co.  ;  have  been  subjected  to  rigorus  tests,  eraging  $1,3,511,  and  with  $341,-,  •-tik.  luitisti  industrips  I'iiir  of 

mine  workings  have  proved  about  ,  ¥  4^  ¥  Re.sults  so  far  obtained  are  the  ^  839  fro.m  22,200  tons  ^  of  $14,50  1  mis,  oppiK'd  ill  I.oikIom  hikI  Uii'iiliiiK- 

49,000  tons  of  ore  running  .458  oz.  -pi,-  three  wells  in  the  nmeTam  basis  of  new  recommendations  re-  ;  in  first  quarter  of  1947.  liiini.  Kurland,  on  .May  .1. 


New  methods  of  measurement, 
;  such  as  those  employing  infra-red 


The  three  wells  in  the  program 


have  been  subjected  to  rigorus  tests.  '  eraging  $1.3,511,  and  with  $341,- 
Results  so  far  obtained  are  the  ;  839  fro.m  22,200  tons  of  $14.50 
basis  of  new  recommendations  re-  ;  in  first  quarter  of  1947. 


S 


LIMITED,  PARIS,  ONTARIO 
KniHed  Product* 


UNDERWEAR  •  HOSIERY  •  OUTERWEAR 


of  gold  per  ton  and  15  per  cent  Saskatchewan  Cooperatives  at  gnrding  treatment  for  1948.  I 

J  iv  1.  xi-  Leduc  were  all  reported  drilling.  Scientists  in  Canada  are  already  ^ 

Shallow  drilling  has  proven  the  .  The  No.  1  on  crown  reserve  lea.se  planning  future  research  projects,  i 
vein  zone  to  continue  southward  of  acquired  fov  a  50  per  cent  bonus  bv  There  is,  of  course,  the  possibility  : 
the  present  workings  for  300  feet  the  Cooperative  was  reported  at  .  2.  4-D  is  just  the  forerunner  of 

and  to  where  the  zone  pas.ses  be-  2200  ft  other  chemicals  to  come.  Some 

neath  Douglas  Lake.  i  The  'no.  2  on  the  now  famous  '  work, in  fact,  has  already  been  done  i 


Three  holes  sunk  beneath  the  palco  lea.s'e,  in  L.S.D.  6  of  35-.5o'-  ;  on  chemical  summerfallow.  In  thi.s  j  HUi tAAITCf% 

me  working.s  establi.sh  continuity  26wJ,  was  drilling  below  32.50  ft.  :  instance  the  problem  is  weeds  that:  ynrMinMMrt/ 

to  150  feet  below  the  bottom  level,  _ i  xu.  _ x _ i  ^ _ xi..^  am  immune  to  chemicals  now  in  •r* mmwm  m  vvv 


lu  '•'‘^.“oiLoni  level,  qn,)  Central  Cooperative  No.  3  ^re  immune  to  chemicals  now  m 

the  440-foot  level.  It  is  propo.sed  to  ,  drilline-  under  aareement  with  Cen-  i  n.se,  or  where  annual  and  perennial 
start  this  exploration  while  awaiting  ,  tral  Kc  vvas  at  3188  ft  '  weeds  are  growdng  together, 

deliveries  of  coke  and  fuel  oil.  it  pre.sent  wild  oats  is  the  , 

- -  - -  .  ,  .  ^  .  I  kig  headache.  It  is  a  potent  enemy  i 

DOME  E.liRN'IN'GS  DOWN'  !  Imperial  s  wildcat  at  Tofield  has  to  crops,  and  it  resists  chemical  | 
Interim  statement  of  Dome  halted  at  5000  ft.,  to  run  electrolog.  killers.  If  a  chemical  could  be  , 

Mines  Limited  for  the  first  three  ;  XXX  I  found  to  destroy  it  there  i.s  a  pos-  j 

months  of  thi.s  year  shows  esti-  '  Vulcan  Oiks  annual  meeting  will  '  sibility  that  farming  practice  would  ' 
mated  net  profit  of  $314,799,  as  bg  held  in  Calgary  on  May  11  and  Pe  considerably  changed, 
compared  with  $166,609  in  the  ,  ^t  .same  time  an  e'xtraordinary  gen-  j  Related  to  the  coming  weed  kill-  | 

quarter  ending  March  31st  1(117,  |  g^ai  meeting  will  be  held  to  con- I activities  on  the  prairies  i.s  the  ' 

Production  was  valued  at  $1,307,-  gjjgr  increasing  capital  from  500,-  i  grasshopper  infestation  which  is  an-  - 

725,  from  1.51, 00()  tens  milled,  '  qqq  shares  $1  par  to  4,000,000  no  '  t'cipated  thi.s  year  in  .south-western  I 

compared  with  $1.vjo1,515  from  p^j.  value.  |  Saskatchewan  and  in  a  few  small! 

145,000  tons  milled  in  the  like  ¥  ¥  ¥  |  regions  in  Manitoba.  A  new  chem- 

part  of  1^94^j _  Although  operations  of  Husky  !  *eal,  Chlordane,  still  in  the  experi- 

OSUI  4KE  OPENING  ORF  I  Refining  in  Lloydminster  fields  have  i  "cental  stage,  is  being  widely  dis- 
‘  '  fv,  ^x  I  been  delayed,  three  more  Hu.sky  eussed  as  the  answer  to  this  men- 

(Dsulake  Mines  nor  hwestern  ;  Lg^hburn  'wells  have  been  located  ^t  the  pre.sent  time,  however. 

Ontario,  had  opened  2  0  ft.  length  |  g^^^  prepared  for  drilling.  I*"®  '®  to  run  up  to  from 

of  ore  on  the  fir.st  level  share-  ,  ^  j^gg  W  OO  to  $4.00  an  acre  which  is  much  | 


OSUL.4KE  OPENING  ORE 


of  ore  on  the  first  level,  share- 


its  cost  i.s  said  to  run  up  to  from 
$3.00  to  $1.00  an  acre  which  is  much 


holders  were  informed.  Of  13o  ^  L.S.D.  10  of  i5-47-27w3,  too  high  for  practical  u.se. 

ft.  in  the  east  drift  graded  $]3^8()  Lashburn  No.  5  in  a  .similar  ,  Sa.skatchewan  the  hope  is  now 

across  6.4  ft..  60  ft.  on  ^  ^  in  northwest  L.S.D.  16  of  :  tor  a  wet  spell  during  the  hatching- 

drift  in  the  north  wall  grading  2i-47-27w3  and  location  has  haan  I  out  period.  The  provincial  govern- 

o'nThT' Jn'  K-'cl  '  SalL”™  No“6  li  »uthwo'irL.s'“  "’?'«■ 

r  1  ^  ft  f  tir'lq  ^^'^*'10  Of  .section  16-47-27w.3.  adequate  plans  to  fight  the  pests, 

showed  5>.  ft.  of  $1.1.19.  I  Lashborn  No.  3  has  been  the  west  there  is  the  conviction 

-  Ly^»,ir.fr  ificn  ff  of  locf  F  now  that  when  new  chemical  pois- 

Hosco  Issues  Shares  ..  !  ^  '  on^^  which  can  be  used  in  weed 

Hosco  Gold  Mines  advises  that  |  „„,,,|  c-h,  wintra  f  ^  sprayers,  are  perfected,  the  end  of 

60.000  shares  have  been  sold  to  i  ^  ^  grasshopper  tyranny  might  not 

four  directors  of  the  company  at  |  -^parKy  sanu.  j  be  far  away. 

a  cent  a  share,  in  consideration  of  1  .  .  ^  *  - - - 

assistance  given  in  the  financing  j  The  joint  drilling  at  Muskeg  has  |  Exports  to  Canada  are  an  import- 
of  the  company,  and  also  for  a  |  reached  9057  feet.  |  a^it  part  of  Britain’s  foreign  trade, 

personal  guarantee  of  a  loan  of;  XXX  j  Over  half  of  the  Canadian  dollars 

$60,000  obtained  from  the  Royal  Reporting  on  Turner  Valley  wells,  j  earned  by  Britain  are  provided  by 
Sank  of  Canada.  Royalite  Company  gave  Foothills  1  the  sale  of  textiles. 


MR.(»IAFr  HAS  OPENED  NEW  AREAS 
TO  THE  PROSPECTOR.  (TISSrill 
HIS  J08  TO  EXAMINE  THE  TERRAIN 
ro  FIND  ORE  TRACES 


Special  knowledge  and  great  cour¬ 
age  are  the  slock  in  trade  of  the 
Canadian  prospector.  Through  his 
efforts  our  mining  industry  stands 
in  the  forefront  of  the  nations  of 
the  world.  The  prospector  has  mode 
valuable  contributions  to  Canada 
Unlimited. 


ANNUAL  ourmr  of  ONTARK)  mines 
OF  1220,000,000  E»N  BE  ATT' 
RiBUTED  TO  THE  PROSPECTOR'S 
EFFORTS 


£XC£Pr 

COAL  A/^O  r//v 


ONTARIO  PROCTORS  i^E  SOME 
9,000  MINIIHf  LICENCES  EACH 
YEAR  AaOWINO  254,000 
CLAIMS  TO  BE  STAKED 


BREWING  COMPANY  LIMITED 


THE  FINANCIAL  TIMES,  MAY  7,  1948  1 5 


Slock  Exchange  Record  —  Montreal  and  Toronto 


-Week  I'^xlcd  yuy  llli- 
i-»  iiiKx  l  u"  :’i  ti ' 


Abitibi  (new) . 

Clos* 

16  34  16 '2 

16 

Cfaaiigt 

+ 

5093 

Do.,  lit  pref.  (new;.. 

39 

38 

5 

Do..  2nd  pref.  (nejv). 
Acadia-Atiaiiuc,*‘M”.  . 

2J'4 

2U*4 

2634 

+ 

1^ 

465J 

17'4 

18 

17)2 

4- 

34  J 

Do.,  pref. . 

luu 

lUJ 

47 

Agne^  slurpass . 

8 

8!i 

+ 

31 

34 

16J 

Algoma  bteei  Corp.  .  .  . 

53  34 

54 '2 

52 '4 

22V6 

Aluminium  Ltd.  inewj. 

52  3i 

52  34 

52 

— 

191J 

Do. ,  pref.  (newi . 

24 

25*^8 

24  3, 

_ 

3» 

3733 

Amalgamated  Electric., 

12 

Angiu  can.  Tel.,  pref.  . 

47 

47 

16i) 

— I'JIK—  Ciirrciil  ^ 
Ask  LAt»  II  >  I 


17 'i  12)4 
37 


Argjs  Corp .  7 

L)o.,pref .  6i! 

Do. ,  warrants .  .45 

Asbestos .  27,' 

Aaadown  Hardware .  13  ' 

Assoc.  Tel., com .  lu? 

Uo.  ,pref .  61 

Auto  eClectric,  com .  4’ 

Uo.,“A’' .  7‘ 

Autos''abric,“A”..  ....  9' 

I>o.,“i3” .  4* 

Bates  ds  Innes .  16 


Id's  12> 
*ld;4  .. 


Bathurst  Baper, '  ‘A’  . 

2u!i 

20)2  ^0 

+ 

u 

Beatty  Bros., com . 

40 

40 

Bell  telephone . 

165 

164 !i  162 

— 

2 

Bertram  to  oons,  “A” . . 

18 

Do.,**$J” . 

S 

Biltmore  riat  tnew/. . . . 

10 

ii  16 

Do.. “A”  inew) . 

20 

Blue  x^ibbon . 

11  'j 

12 

Do.,  pref . 

54 

Blue  I'op  Brewery . 

25 

Bowes  Lrld.,“A” . 

10 

Do.,“B” . 

22 '2 

Brand  fis  Millen . 

.55 

.50 

— 

6i 

Branvford  Cord., com  . 

10 

12 

2 

Do.,  pref . 

2b '  i 

26 ' 2  • • 

Brazilian . 

19 

I9'4  1854 

Brewers  to  Distillers ... 

14  34 

14 

— 

u 

B.A.  Bank  Note . 

18 

B.A.  Oil . 

24 

24  23 '4 

Do.,  pref . . 

25)4 

26)4  25*4 

■f 

La 

B.C.  Forest  Prod . 

3  js 

3/,  3»i 

— 

B.C.  Electric,  pref . 

92 

B.C.  PacKers,  “A” . 

11  '2 

i2',  12 

+ 

i 

Do.,"H” . 

6'2 

6H  6 

B.C.  A-^ower,  “A” . 

27 

27  26);, 

— 

n 

Do.,“B** . 

2*2 

2 '2  2 

Brit.  Rubber,  pref . 

100 

Bracic  bilic . 

23 

26 

4- 

2La 

Building  Prod  . 

32 

32 ’i  32^4 

Bai  ling(.on  bteel . 

12  H 

Burrard  D.D . 

»'ii 

8!i  .. 

Caldwell  Linen  . 

12 

Do.,  1st  pref.  . . 

28 'i 

Do. .  2nd  pref  . 

16 '2 

Cai'»ary  Power . 

9o 

Can.  Bread  . 

3  *4 

Do.,  “A”  pref . 

98 '2 

Do.,“B”  pref . 

60 

Can.  Cement . 

19'i 

19*4  .. 

Do.,  pref . . 

28  >2 

28',  27*4 

— 

34 

Can.  Crushed  btone . 

8*2 

Can.  Forgings.  “A” . 

25', 

Do..“B” . 

41 

Can.  Iron  Foundries. . . , 

15 

Do.,  pref . . 

13', 

Can.  Maciiinery . 

6 

Can.  Nor.  Power  . 

9>2 

io’i  9*4 

-t- 

?4 

38 

37 

— 

1 

Do.,“£)” . 

16 

16 'i  16 

Can.  dafeway,  pref . 

99 

99 

Can.  Sd.  Lines . 

13 

1334  12 

+ 

li 

Do.,  pref . 

40 

40 

23 

79 

80)4  .. 

+ 

1  '1 

Do.,*‘B” . . 

28 

29)2  28 

+ 

Can.  Bakeries . 

6*‘i 

Can.  Breweries . 

20*4 

2134  26)4 

+ 

ri 

Can.  Bronze . 

39 

38  34  • . 

— 

}4 

Do.,  pref . . . 

104 

Can.  Canners . 

20 

ii'i  20)4 

•f 

i', 

Do,,  1st  pref . 

24 'i 

25  24 

+ 

}  2 

Do.,  2nd  pref . 

20 

21  20 

-t- 

1 

Can.  Car  A  Foundry. . . . 

12', ' 

13'2  12)4 

"i" 

?4 

Do. ,  pref.  “A” . 

16 

17  16 

-f- 

1 

74 

75 '4  73 '4 

+ 

134 

Do.,  pref . 

38 

38  37 !, 

167 

18. 18 'i 


10  lO^g  10 

21  J,  30  24  ' 


25  !  4  23'* 

4  2/4 


26' 4  24 

2H  2H 


12U  12'i  12‘4 

8 ‘a 

13  15  12 'a 

28 '4  31  'a  29  I  4 


32 'a  28 
12 ‘a  lO?,' 


birrciit  - Week  Ended  Vciy  4lli- 

II  «  yrOEK  I'lrv  limb  bow  :n.. 

Kate  Close  ChaiiK* 

....  Inter.  Milling,  4“!^  pref. .  Ill  104  ... 

$2  50  Inter.  Nicicel .  34 '-a  35  34  J*  +  H 

.vl  JJ  Uo.pref .  150  ..  . 

..>1  .00  Int.  Hoip  ts  Paper .  5944  60  58?4  .... 

*5.00  Oo.,pref .  103  • 

.50  Int.  Pete .  13  !i  14  134,  +  '» 

...  Inter.  Power .  50  49  48  !i  —  l!s 

Int.  Intern.  Utilities  inew).. .  11 ll5^i  11 ‘'i  —  *■» 

$1  .(ij  I  Jamaica  Pub.  Service  . .  13  13  ..  • 

Inc.  l->o.,pref .  135  ... 

$2.25  Kelvinator .  25  25  ... 

.bJ  Labatt’s .  23^  24?^  23^  -f  1 

$4  50  LaKe  of  Woods .  3l>  28  ,'i  28  J  4  —  1  ?4 

....  Do.,  pref .  160  160  .  . 

$1.0J  Lang  to  Sons .  20  20  ’^  ’2 

,63  Laura  Secord .  13*^  14  13jj  — 

Inc.  Legare,  pref .  22  ..  .... 

In:.  Levy  Bros .  .... 

.5j  Lewis  Bros .  15  16  14  +1 

Inc.  Lindsay,  C.  W .  12  ..  .... 

.oj  Do.,  pref .  110  ..  .... 

.4j  Loblaw,*‘A“ .  28*4  29’^  28  H  4-  *4 

$100  Do., “3” .  2732  29  27'»  4*  1  H 

>1.5J  Loews  Theatres,  pref. .. .  90  .... 

>2  5d  London  Hosiery .  6U  6  —  .U 

1^8. JJ  Do., “A” 12.'2  ••  ..  .••• 

81 . 00  MacICinnon  Steel .  8  . .  . .  .... 

,2J  Do.,  pref .  85  ... 

.4j  MacMillan,  "A** .  9  3'2  10  9*2  4*  H 

$1.0J  Oo.,“i3” . . .  7  7!i  6^4  +  !i 

Macabe  Grain,  A  .  7  8  7J',  !a 

$2  53  Do.,“B" .  6H  ..  ..  - 

,6J  Manitoba  Sugar .  102*2  ••  ••  •••■ 

5  j  Maple  Leaf  Gardens  ...  20  20  . .  .... 

Int.  Maple  Leaf  Milling  ... .  13*4  13  ■“  .*4 

12  Massey  Harris  tnew). .. .  IS'®  19*^  18H  "t*  *2 

5j  Do.,  pref.  new) .  28  28 *4  28  -h  *4 

$I.3J  McCoil-Frontenac .  13*8  14)4  13 ’s  4*  ’4 

^2.00  Do.,  pref .  94  94  93  —  3i 

60  Midland  to  Pacific .  15  ..  ... 

Si  00  Milton  Brick .  2  2*  2  2  4*  *  i 

<100  Mitchell  Co..  J.  S .  82  ..  ..  _ 

jnt.  Mitchell,  Robert .  21  21*2  21  +  *3 

30  I  Modern  Container. .... .  13  ..  .... 

$4.03  Do.,  pref .  19  ..  ..  - 

^  75  Modern  Tool .  5*2  . .  •  *  .... 

*25  Molson’s  Breweries .  36  36  ..  —  1 

Si  6J  Monarch  Knit,  mew) .. .  14  14  .... 

[ Do.,  pref .  95  97  96  4“  2 

$5.00  Montreal  Cottons  mew),  12  ..  ..  .... 

$i!20  Do.,  pref .  38*2  ^  ^ 

81.40  Mont.  Locomotive .  16?4  17  *4  16*4  4* 

bO  Mont.  Power,  Notes  50  50  ..  .... 

[45  Mo.itreal  Telegraph ....  47*2  . .  •  •  •. 

’g.)  Montreal  Tramways  ...  36?|  37  . .  —  ?s 

«l  crt  Moore  Corp .  74  3  3  74*4  74  —  3’2 

'ym  _  _ 


34  *i  29^ 
150  140 

59*2  46 


25  25*2  •• 

23  H  24)2  23  -f 


110 

2SH  29^  28  H  4- 


9*3  10 

7  7}i 

7H  8 


. --I  UNLISTED  SECURITIES 

B  Furnished  by  A.  J.  Paltison  ir,  A  Ca. 

Limited,  Koysl  Bank  Bldgn  Toronto. 

1  (Subject  to  confirmation  ond  ehsngo) 

_ _  Bid  Ask 

,  Acadia  Apis.  rum.  ..  S.bb 

— 1318—  Curreut  Anglo  (din.  Tel.  “.V”  Com.  b./.'i  10.75 

Ask  liitdi  bow  inv  I,  („«Klri,li  Com  .  2.I.IMI 

Hat#  liea'.ihurniiis  I..  H.  &  P.  Com.  10. 00  11.75 

li.  C.  .Siiuiir  .  88.(10  U2.l>0 

103  $4.00  Ijraiid.  Ilciid.  Com .  12..'i0  15.00 

34 '2  79^  $1.60  itriiibiii  I’elcr  Cuipct  .  80.00 

153  140  $7  00  Hritisli  America  Assce .  70.00 

59)'i  46  $3  00  Ijriiisli  MIge  &  Assce . 160. UO 

95  $4  00  jiriickville  Trust  . . .  60  00 

15?^  11  .50  (/un.  Airways  .  2.50 

50  95',  .  Cun.  Life  Assce .  500.00  580.00 

!1  *  ..  Idiiiada  Slarch  (.om .  8.00  11.00 

14  12  ',  $I  00  (  Fairbanks  Miorse  Com.  40.00 

*57  $7  00  Inn.  A  Foieign  Secur.  Com.  5.00 

Cull.  Fire  Iii.siiraiice  News  .  18..50  21.00 

1 .  95!  liiin.  Ceil.  Invest .  14., lO  16.00 

32'2  27  !,  $1  60  (  Indeiiiiiily  .  125.00 

frSS  Co'i-  Industries  .  22.00  23.00 

19  *  *‘  55  Cun.  Industries.  Pfd .  165.00  170.00 

0,  *  Ingersnll  Hand  .  61.(81  68.00 

••  ^'v.;  (an.  invest.  Cnrpniatlon  ...  7.00  7.75 

ici*  1*1'  Cl  nn  ('•“"•  Invest.  I'und  .  4.25  4.75 

15  4  14  J  $1.00  ban.  ji„|„r  l.aiiip  .  .  11.50 

11c  In,'  'Vest  Nat.  Ciis  Com.  ..  60.00 

51  *1  nn  <■»"•  'Ves  .Mat.  Gas.  Pref.  ..  18.00  20.00 

29 'i  $i:o2  . 

tor.  *  c7  nn  Ltiwthru  Apts.  Pid,  •••.«••  8.00 

bH  “  *Int  A.  Ws,  Uts .  30.00  41.00 

13^  ii'i  .80  . 

7  (diliule  Neon  (*om . 40  ./5  | 

fpc  ’*  $5  00  f  il-nnie  N«  on  Pfd .  45.00  55.00  | 

jij  *9  50  LoIomIhI  Steatnship  . 85.00  | 

8  4*a  30  1-oiiHiierclal  Fin.  Com.  11.00 

9U  60  Stand.  Sec.,  Pref.  10.00  18.00' 


8«.0o  02.01) 

12.50  15.00  "3^^ 

86.00  *7, 

70.00  JJJ'.V? 

*60U0 

1 00 

4.u0  liwiSL 

500.00  580.00  ,  1-5 

8.00  11.00  Jn'Jiv 

40.00 

5.00  ieV,^ 

.  18.50  21.00  i  ^ 


22.00  23.00  I  r 
165.00  170.00  105 

61.(81  68.00  ions; 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Maturity 
Jn.  15.  60-.M 
Sov.  15,  48-51 
(let.  1.  4!l-,52 
Ke.  1.  40-52 


102V4 

Dom.  of  ran. 

J  IH.r 

Dotn.  of  Can. 

S34 

M  Nli> 

16134 

I)oin.  of  Can.  *.• 

3 

A  0 

1(10 

Doni.  of  Can. 

3*% 

F  A 

102 

Dom.  of  Can.  ••• 

3 

!*t  S 

lot  ■■*4 

Dom.  of  ('an.  ••• 

8 

.1  n 

1(12% 

Dom.  of  Can. 

3 

M  N 

10(><4 

Dom.  of  Can*  «.» 

3 

y.  N 

lOO'ii 

Dom.  of  Con.  . .  • 

4H 

M  N 

10(1% 

Dom.  of  Csin.  ••• 

3 

J  I) 

104 

Dom.  of  Can.  ••• 

4% 

M  N 

99*4, 

Dom.  of  ('.an. 

3 

.1  .1 

99*4 

Dom.  of  ('an. 

8 

I  n 

100*1 

Dom.  of  Can.  ... 

334 

J  1) 

97% 

Dom.  of  Can.  .»• 

.3 

M  SI5 

100 

Dom.  of  (^nn.  . 

:i 

F  A 

100 

Dom.  of  (^n.  ... 

.’t 

M  N 

9!l% 

Doni  of  t.iin. 

1% 

M  N 

100 

Dom.  of  ('.an.  ••• 

8 

M  S 

Perpetual 
Fe.  1.  1062 

Apr.  1.  l‘36:i 

Nov,  1,  lO.'iO 

8ep.  1.  61-66 


RAILWAY  AND  NAVIGATION  BONDS 


103 

rannila  Stramship. 

.3  34  M  SIS 

Mar. 

l,>-37 

100 

10.1 

107 

3<,4  F  Ala 

Feb. 

13-51 

102*4 

101*4 

132 

CiHn.  I’.ic.  Rly.  4  Porp 

99 

103 

127% 

Can.  Nat.  Rly.  (I>. 

4*A  MS  CNL 

Sept, 

St 

113 

133% 

Can.  Nat.  Rly.  (IL 

G.) 

4%  JUEI  CNI 

June 

63 

12034 

128 ',4 

Can.  Nut,  Rly.  (1). 

(L> 

!,%  JJa  AO  CNI  Oct. 

1-69 

108 

lOI'A 

Can.  Nat.  Rly.  (1). 

G.( 

3  JJI5  C 

Jan. 

5-39 

lOO-Jl 

16134 

68 ' 2  68 
19!!i  14*4 


80  Do..  “A”  pref - 

Do.,  “B’ ’  pref . 

*  *  JO  Do.,  4Vo  pref . 

^  5Q  Morrison  Brass . 

$2  50  Murphy  Paints,  com. 
National  Breweries.  . 

$i‘36  Do.,  pref . 

40  Nat '1  Drug,  pref . 

$1  50  National  Grocers.  .. . 
SI  . 5  )  Do.,  pref . . .  . . 


282 

453 

25  \i  25  >i 


95  »104 

20 '  J 


12*i  14'i  12H 

19!  2  19  54  .. 

7  6«i  6 


36 '5  32 !i 
74  >4  65 
. .  »295 

. .  »453 

26H  25 
4  4  3 '4' 

2334'  23 'i  .. 

45  37 


Do.,  pref.  (new) .  22 

Can.  Convert.,  “A”  new)  14 

Do.,‘'B”  inew) .  12 

Can.Cottons,  com.  (new)  45 

Do,,  pref.  mew) .  26' 

Can.  Dredge  fit  Dock. ...  19 

Can.  Fairlianks,  pref. .  . .  141  ' 
Can.  Food  Prod.  (new). .  10 

Do., "A” .  15 


Do.,  pref . 

86 

88 

86 

Can.  Foreign  Invest.  .  . 

33 

33)4 

—  212 

Can.  Gen.  Elec . 

235 

Can.  Ice  Machinery - 

14*4 

ii>4 

Can.  Ind.  Alcohol,  "A”. 

13  Ks 

13 '4 

—  }'$ 

Do,,“3*’ . 

13 

13 

12 'j 

—  1  ‘4 

Can.  Locomotive  (new) 

24% 

25*4 

24  *4 

■f  '  2 

Can.  Oil  Co . 

14 

14 

13).* 

Do.,  8'  c  pref . 

ISO 

Do.,  5%  pref . 

100 

Do.,  4%  pref . 

99  li 

17*8 

17)4 

+"'}i 

Can.  Pac.  Rly . 

17)* 

Can.  Shipbldg,  “A”. . , . 
Do.,"B” . 

28  *4 

9 

•  • 

Can.  Wallpaper,  “A** .  . 

17*4 

Do.,“B” . 

16 

28 

Can.W.  B.  Boxes,  “A”. 

24  *4 

•  • 

+  1)2 

Can,  Gen.  Securities. . . 

52 

12 

Chatco  Steel . 

12*4 

—  J-i 

Do.,  pref .  7  ,  > 

Chateau-Gai .  9  *4  10 

Circle  Bar  Knitting .  10  9 

Cochrane-Dunlop . .  6 's 

Do.. “A” .  14 

Do.,  pref. .  24  3  i  .  • 

Cockshutt  Plow .  12  13 

Collingwood  Term .  9  . . 

Do.,  pref .  -®,>. 

Cons.  Bakeries  .  14  14 

Cons.  Min.  fls  Smelt.  ..  4  1083^110 

Cons.  Press,  “A” .  9*^  9*2 

Do.,“B” .  3*2  3 

Consumers  Gas  . 

Consumers  Glass .  35*4  36 

Cos.  Imperial  Mills .  27  78 

Crown  Cork  &  Seal .  36  36  *2 

Crows  Nest  Coal  ......  48  50 

Davis  Leather,  “A*  ....  •  25*-^  25*4 

Do.,“B*’ .  11  ,  •• 

Dist. -Seagrams  mew). . .  20H  21 

Dorn.  Anglo .  }??*✓  ** 

Dominion  Bridge .  31^^  32 

Dom.  Coal,  pref .  18H  19 

Dom.  Dairies .  9  9 

Do. ,  pref. .  74  *  2 

Dom.  Foundries . .  26 ?4  27 

Dom.  Glass  (new) .  38  36 

Do.,  pref.  (new) .  33  3 i  33 

Dom.  Magnesium .  7  11; 

Dom.  Malting .  74  .. 

Do.,  pref . 100*^  .. 

Dom.  Scottish .  4*  2  •  •  , 

Do.,  pref .  41*2  44, 

Dom.  Steel  fit  Coal,  “B**.  17^4  12. 

Dom.  Stores .  24^8  25 

Dom.  Tar . .  26  25  * 

Do.,  pref.  (new) .  21  •■2  22 

Do.,V.T .  24  25' 

Dom.  Textile .  13  13* 

Do.,  pref  •  165  165 

Dom.  Woollens .  12  12* 

Donnacona,  pref . 101  98 

Donohue  Bros .  19 

Dryden  Paper .  27*  2  271 

East  Kootenay  Power .. .  1.50  l  .OC 
Eastern  Steel  (new). ... .  9*2  9* 

Easy  Washing  Machine.  15 

Eddy  Pat>er .  l^l'i  1^ 

Electrolux  Corp .  iS^j  15J 

Empire  Brass .  20  20 

Enamel  fit  Heat.  Prod. ..  14*2  15 

English  Electric,  **A**. . .  IS^i 

Uo.,“B”. .  4 

Equitable  Life .  10 

Famous  Players  mew).  .  16*4  17* 

Fanny  Farmer  Shops.  .  .  43  44  3 

Federal  Grain .  5*2  7 

Do. ,  pref .  99  33^  103) 

Fibre  Prod . 8  8  f 

Do. ,  pref .  8  3^  8* 

Fittings  Ltd .  8 

Do.,“A- .  12^^  12 

Fleet  Aircraft .  2fi  2^ 

Fleury  Bissell .  5  .. 

Do.,  pref .  15'4  15 

Ford,  Class  “A” .  26 ^  26  3 

Do..  Class  “B” .  25 

Foundation  Co.  of  Can. .  22  23, 

Gair  Ltd.,  pref .  90  90 

Gatineau  Power .  19*  2  20 

Do.,  5*  0  pref .  102*4  103 

Do.,  5 ‘  2' (J  P*'®f . 107  *i  107'^ 

Gen.  Bakeries .  3  3  <  3  3 

Gen.  Products . 16  •• 

Do.,  pref .  101.*^  .. 

Gen.  Steel  Wares .  15  H  15  31 

Do.,  pref. . .  100  101 

Goodyear  Tire .  Ill 


13*i  12*$  +  1 


105  3$  +  1 

..  —  H 

—  h 


37»i 

34  *» 

$1.50 

18 

iS!i 

.50 

101  ’2 

$4  53 

14 

11 

$1 .00 

41 

35  *■* 
24 

$2  50 

•25 

51.25 

80 

74 

$4  00 

30 

21 '2 

$2  00 

7)4 

24 

18 

$2  06 

37 

35*8 

$2  03 

104 

$5  00 

21 

17 

$1  25 

2Sn 

23  >* 

$1  03 

21 

17 

.60 

13*^ 

10  *i 

.80 

17 

15), 

$1  00 

64 

56'H 

$3  00 

36.4 

36 

$1.75 

25 

21'*' 

$1  00 

15.4 

14  li 

.75 

12 

45 

$2  20 

26 

$1  20 

25  4 

ik'i 

Int. 

143  4 

$6  03 

11*4 

9 

.75 

164 

IS 

$1  00 

90 

86 

54  53 

33 

$3  03 

260 

220 

$8  03 

144 

.83  1 

14 

16 

$1  00 

134 

11  ‘ii 

$1  03 

30 

22', 

$1  00 

154 

11 

.80 

150 

145 

$8  03 

100 

$5  00 

99  4' 

$4  00 

184 

12?^ 

Int. 

•28  4 

60 

•19 

Int. 

19 

$1  25 

16 

$1  25 

26 

2.4 

$1  50 

45 

Int. 

134 

ii 

Int. 

8  4 

8'* 

50 

10 

7'.i 

Int. 

104 

10)2 

$1  00 

9)ii 

144 

"so 

♦25 

$1.20 

UH 

io 

.53 

9 

Int. 

9 

Int. 

ibH 

1.4** 

$1 .00 

108  >4 

91% 

$3  00 

11 

.65 

3)2 

154 

145 

$8*66 

38  4 

32 

$2  00 

27«2 

26 

Int. 

Nat’l Hosiery,  “A”, . . 
Do.,*‘B’’ . 

.  11 

11 

50 

10 

.  12!i 

n 

i.'i 

30  .. 

.  *12 

8'i 

Nat.  Sewer  Pipe,  “A**. 

.  30 

28 

— 

2 

49  .. 

.  34 

27  >4 

Nat.  Steel  Car . 

.  23 

24 

22  li 

+ 

H 

3494  .. 

.  24 

19% 

Neilson,  pref . 

.  100 'i 

110% 

5  .. 

•  110 

Niagara  Wire . 

.  24'* 

24  4 

24*8 

— 

'* 

51  .. 

.  25 '>2 

is 

Noranda  Mines . 

.  49*8 

51)2 

49  ‘  2 

— 

5842  .• 

.  51  *<2 

44 

North  Star  Oil . 

.  4', 

4*4 

;* 

550  .• 

•  4*8 

3*i 

Do.,  pref . 

.  5*8 

5% 

200  .• 

.  6 

5% 

Ogilvie  Flour . 

.  26', 

27 

26 

I2 

285  . . 

.  28 

24*8 

Do.,  pref  . 

.  167 

....  164)*' 

.  165 

Ont.  Beauty  Sup . 

.  1 75 

1 .75 

100  .. 

2 

Do.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref . . 

Orange  Crush  . 

Do.,  warrants . 

Ottawa  Car  . 

Ottawa  Electric . 

Ottawa  L.  H.  fit  Power. 

Do. ,  pref . 

Page  Hersey  Tubes.  .  .  . 

Penmans  Limited . 

Do.,  pref . 


38*2  40  373 

17^4  18 

103 

36  36  35* 

65  65  }i  65 

153 

5*2  .. 

26H  .. 

40^2  40*4  40 


Int.  <-oiiiinorcial  Life  .  10.00 

$6  00  Consoliduted  Special  18.00 

Int.  Copeland  Flour  Units  .  40.00 

Int.  Corporate  Investors  8.00 

$1  00  Continental  Life  209o  Pd.  ••  32.00 

$1  25  fioiifederntion  l.lfe  25</o  ...  150.00 

....  Continental  Life  20^  Pd.  ..  32.00 

$4  00  Lrown  Life  Fully  Pd .  825.00 

Int.  Cu!)aii  Canadian  Su^ar  ...  4.50 

Int.  Dehent.  Jt  Sec.,  Pref .  98.00 

$I  50  Detroit  Inter.  Uridgs  .  11.25 

Int.  Dom.  of  Canada  Ins .  200.90 

Dom.  ICiivelope  Westcra  ,♦  6.00 

$1  00  Dom.  Square  Com .  35.00 

50  Dover  iinliistrles  10.00 

$1  00  Dunlop  lire  5%  Pfd.  2^1.50 

$1  00  ICmpiie  Life  25%  Pd .  1.5.00 

$4  50  Essex  Packers,  Pref.  . . 45.00 

Int.  Essex  Packers,  Com,  .  6.50 

$1  75  Empire  Urass  “A**  . 18.50 

.80  Excelsior  l.lfe  42%  Pd . 110.00 

3'(  Federal  Foundry  Com* 

$1  92  Galt  Urass  Com . . .  34.00 

•  ■  •  riodcrlch  Elevator  DIv.  90c  .  15.00 

Int.  Gi-anitp  Club  . 10,.50 

H  5^  (ireal  Lakes  Power  Pfd.  ••  108.00 

$7  00  (ireut  West  Life  . 320.00 

$1  00  Guarantee  Co.  of  N.  A.  ...  3803)0 

•  •••  Guanlinn  Real.,  Pfd.  45.00 

•  -i  Srt  Gurney  Foundry,  Com.  30.00 

It  ??  Hart  Battery  .  7..S0 

In  Halifax  Ins .  11.00 

HiMhiand  Dairy  Pfd.  65.00 

Homewood  San . 120.00 

Hiipcrlal  Life  . 310.00 

Tnf-  *****  exchange  Com.  25.00 

InKrarn  &  Bell  Pfd .  98.00 

ti  so  Investment  Fund  Pref .  62.01) 

^  Int  Investment  Fund  .  7.00 

-..no  Lninhlon  Golf  .  250.(M) 

*  Int  Lanibton  Loan  .  45.00 

loblaw  Inc..  Com .  17.50 

*35  Crtew’s  Bflo.  Thea.,  Pfd.  ..  9.00 

SI  00  Condon  Can.  Invest.  Pref.  ., 

$7  00  Manufacturers  Life  . .  800.00 

^  Int  Maritime  Life  .  25.00 


PROVINCIAL  AND  MUNICIPAL  BONDS 


4li.(lll 

8.UU 

3’-'.(IO 

13II.II0 

12.00 

326.00 

4.30 

98.00 

9.25 

37.00 

10.1.30 

86.00  z 

of 

Province- 

Alberta  . 

Canada. 

Rate 

3%% 

1 

Maturity 

June  1904 

Did 

99.30 

Asked 

103.00 

37.00 

109.00 

88.(10 

Alberta  . 

1 

June 

1975 

lOO.IK) 

i(>:i..3o 

115.00 

107.00 

British  Columbia  ... 

5V» 

1 

Sept. 

1933 

107.00 

111.00 

6.50 

123.00 

110.30  X 

British  Columbia  .. 

1 

Oct. 

111.-, 3 

11  (.18) 

110.00 

102.30 

97.00 

liritish  Columbia  .... 

3'fo 

1.5 

Dec. 

IDliO 

97.25 

101.’2,3 

13.75 

108.00 

lOO.UO 

4% 

2 

Jan. 

19.'i0 

lOU.OO 

104.00 

122.00 

lOH.OO 

4*C2% 

1 

Oct 

19.-, 1 

KWdM) 

113.00 

102.00 

94.00 

New  Rriinswfck  . 

I'/o 

1 

Mur. 

1964 

94.00 

98.00 

38.00 

130.30 

111.00  * 

New  Urunswick  . 

4  Wo 

3% 

13 

April 

1961 

111. Ill) 

116.(8) 

118.00 

98.00 

2 

Nov 

19.36 

98.30 

102.50 

11.50 

109.50 

11)3.00 

1 

June 

19.30 

103..30 

10()..50 

l.'i.OO 

23.00 

109.00 

100.00 

Onlario  . 

3% 

15 

Sept 

19,3.3 

101. .30 

104..30 

1 7.00 

129.23 

1I8.II0 

4% 

1 

June 

1970 

liH.on 

121.(8) 

M.OO 

100.00 

91.00 

Untarlo  . 

2%?! 

13 

July 

19,35 

1)2.011 

00.00 

6.50 

BHl.OO 

91.00 

Ont.  Hydro-Elect.  P.  . 

2%  94 

1 

June 

1971 

02.00 

00.00 

18. oO 

102.30 

92.00 

Prince  Edward  Island 

394 

1 

Ang. 

19,36 

1)2. (HI 

101.00 

1.00 

113.00 

lOCi.llU 

Quebec  . 

4(194 

1 

Aug. 

19,38 

107. .30 

1 1 1 .30 

34.00 

103.50 

98,00 

Quebec  . 

394 

1 

Fel,. 

1962 

00.00 

103.01) 

16.50 

101.75 

83.30 

S/askatchewan  . 

494 

13 

Ang. 

19.33 

OO.,’)!) 

103..30 

114.30 

89.00 

b'askatchewan  . 

1 

Aug. 

1938 

103.00 

109.00 

108.00 

320.00 

11.50 

113.00 

380.00 

103.30 

98.00 

MUNICIPAL 

Charlottetown  .  3*^% 

1 

July 

19.32 

os.nn 

102.00 

380.00  430.00 

117.00 

103.(K) 

Halifax  . 

b^o 

1 

July 

iy.*.2 

106.00 

110.1)0 

43.00 

114.00 

103.(10 

Hull  . 

5*/494 

1 

May 

19.32 

10.3.1)0 

KKI.OU 

30.(10 

111.00 

98.00 

I.evis  . 

694 

1 

Mar. 

19.34 

104.00 

108.00 

7..50 

10.00 

113.00 

103.00 

Moncton  . . 

2 

July 

19,34 

10,3.00 

110.00 

1 1.01) 

16.00 

101.00 

92.00 

Montreal  ...  . 

3*494 

1 

Nov. 

l‘»75 

93. .30 

07.,50 

53.00 

110.50 

101.00 

Ottawa  . 

4  *-2' 4 

1 

July 

19(9 

101.00 

lO.'i.OO 

120.00 

103.50 

lUl.UO 

Quebec  . 

4'-<% 

1 

Oct. 

19.30 

101.00 

104.50 

310.00  .8.33.00 

97.50 

80.50 

St.  Ronlface  . 

3,  3%,  494 

31 

Dec. 

1977 

80.00 

04.00 

2.5.60 

130.00 

110.00 

St.  John  . 

4»;:% 

13 

Aiiril 

1971 

117.00 

122.(M) 

98.00 

109.00 

101.00 

Three  River*  . 

4)294 

1 

Nov. 

Lirid 

101.00 

104..'(l 

62.00 

54.00 

143.00 

119.00 

Vancouver  . 

594 

1 

June 

iiMiii 

121.00 

129.00 

7.00 

106.00 

101.00 

Westraount  . . 

4 '-4 

1 

May 

19.34 

101. 00 

106.00 

2.'>o.(M>  .loo.rk) ; 

99.00 

81.30 

Windsor  . 

3*294 

31 

Dec, 

1975 

00. (H) 

O.'i.OO 

43.00 

135.00 

116.00 

Winnipeg  . 

4 

1 

April 

I'Jul 

123.00 

128.00 

17.50 

9.00 

18.50 

X — Payable  Canada  and  New  Y'ork. 

t — Payable  Canada,  New  York 

:  and  London. 

800.00  3."ib!o9  Sovereign  Life  25%  Pd.  .. 
25.00  30.00  Standard  Olay  Pr..  Lorn. 


Maritime  Tel.  &  Tel..  Com.  19.00  20.00  ^^«***!“***|  ^U**^*, 


$1  00  M****'Hiine  Tel.  Sr  Tel.,  Pref,  19.00 


Standard  Fuel  Pfd. 


40*2  29 

18*4  15*2 

102*2  •• 

32  ^4  29 

65 
•155 

S'i  .. 

26  H  26 

41*2  37 


S7  00  McCarthy  Mill  ‘‘A**  . 

.60  McCarthy  Mill  “IP*  . 

.Mersey  Paper  Coin . 

iso  Mexican  L.  and  1*.  Pref, 
Int.  Midland  Properties  Pfd.  . 
60  Moirs  Ltd.,  Pfd.  ... 

$5  00  Monarch  Life  30%  Pfd 
$1.60  Montreal  Deb.  Cop..  Pref. 
$3  00  Monarch  .Mtge.  Units  .... 
$6.00  Montreal  Trust  ........ 

.25  Morrow  Screw  Pref . . 

$1.50  V«orrow  Screw  Com . 

$1.40  Moitgage  Discount  Units 
,60  National  Life  .  .... 


Price  Bros .  60 

Do.  .pref .  95 

Provincial  Transport. ...  12 

Purity  Flour .  9 

Do.,  pref .  53 


Regent  Knitting  . . . 

Do.,  pref . 

Renfrew  Textiles  .  . 
Riverside  Silk,  “A". 

Do.,“B” . 

Robertson  P.  L  .  . . 

Do.,  pref . 

Robinson  Cotton.  . . 


14  >2 

14)2 

350 

12*i 

11 

Int. 

National  Drug  New,  Com. 

6.73 

7.50 

60 

61  li 

eo**' 

-f 

li 

2232 

68 

57 

Int. 

.New  Itrnnswick  Telephone 

12.30 

95 

96 

-t- 

45 

98  >J 

$4  00 

.Northern  Telephone  . 

1.50 

12*1 

12 

li 

75 

13% 

io 

.60 

Nova  Scotia  Trust  . 

150.00 

9'2 

10)-* 

10 

-t- 

)2 

265 

11 '2 

9 

.50 

Office  Specially  Com.  ... 

20.00 

53 

53*^ 

54 

53 

51 

$2  50 

Pacific  Coast  Term . 

18.00 

16'^ 

17 

16)i 

+ 

*1, 

618 

17li 

16 

i 

$1.00 

I’aramoiint  Oshawa  Pfd.  . 

92.00 

98,00 

«'? 

9 

9 

i  9  '  -2 

Int. 

Ikira  Kitchener  Units  ...• 

5O.no 

57.50 

27 

27 

30 

26', 

Int. 

I’etler  Rrewing,  Com . 

6.00 

7.30 

25 

25 

26 

25 

$1  60 

I’l'ller  Itiewing.  Pref . 

24.00 

8 

7  '2 

8 

•10 

9 

i 

Hand  KlTvioe  Stores  . 

4.75 

6.00 

30 

30 

it's 

33 

30 

$2  00 

Reliiince  Grain  Com  . 

20.00 

10 

.  .  . 

8 

15 

10 

$2  00 

Relianee  Grain  494  Pfd.  ... 

84.00 

92.00 

900  10  00  Standard  Pav.  St  Mut . 

;i.no  4!oO  !''>">  Assce  .  .... - 

28.f)0  'i'hirtl  Can.  (ren.  Invest.  .. 

40.00  'l’i>''>ft  Stores  . 

^  "  Toronto  Carpet,  Com . 

12(|!oO  Toronto  Gen.  Insurance  . . 

9)l’(in  t'nlted  Steel.  "A”,  I’fd.  .. 

2.n0  Jnited  Amusement  “A”  .. 

4.0(1  6.00  Enited  Grain  “A”  . 

87.00  Victoria  Trust  and  Savings 

98.00  Waterloo  Mfg . 

12.00  Wesl-rn  Assurance  . 

.50  Western  Grain,  Com . 

7.8.00  76.00  Western  Grain,  Pref . 


35.00  50.00  Cardy  Corp..  5,  deb .  88.00 

12.75  Clarendon  I’rop.,  7’s.  1947  . .  55.00  58  00 

300  .5.00  (/lareiidon  Apts.  7’8,  1940  . .  .55.00  58.00 

40.00  50.00  Cons.  Apt.,  0,  1915  .  35.00  45.00 

4.75  IJeer  I’ark  Apts .  84.00 

410.00  470.00  Uoiii.  SNiiiare,  4’s.  1959  ....  95.00  100.00 

3, .50  3.95  F;ilis  Park  .\pts .  90.18)  95.00 

14.50  IC.OO  Ins.  Excliange.  5’s.  1931  ..  .  95.00  loo.oo 

97.00  lyoniltard  Kealty,  2!(!’s  .  ..  ,50.00  00.00 

5.00  0.75  i.nrd  Nelson  Hotel,  4’s,  1947  75.00  77.00 

25.00  Metropiditan  Bldg.,  414’s,  scr,  95.00  100.00 


Western  Stock  Vntd  Pfd.  . .  22.00 

Western  Sbxk  Yard  Com.  ..  12.00 

York  Trading.  Cora .  12.00 


30.00  Ontario  Bldg..  4'(,’s,  1943  ..  57.00  62.00 

17.00  19.00  Professional  Offices  .  ....  90.00 

130.00  140.00  Boinsdcn  I’ark,  5’s,  1901  65.00 

6.50  Hlcbmond  Bldg.,  7’s.  1947  . .  47.00 

62.00  67.00  St.  Cnlh.  Stan.  Beal.  4’s.  1957  95.00  100.00 

1.50  Stanley  Real.,  3's,  1952  .  3().(K» 

22.00  25.00  United  Hotel  Notes  ...  ’25.00  30.00 

10.00  Windsor  Court  Apt.,  3,  1956  SS.OO 

22.00  26.00  York  Adelaide  Realty  .  41.50  44.00 

12.00  15.00  - ■ - 


30.(M) 

’25.00  30.00 


CORPORATION  BONDS 


soo  REALTY  BONDS 

7..50  (Farnishad  by  A.  J.  Pattiien  Jr.  A  C*.) 


10  lOH 
14  15 

UH  13!  4 


12!^  -J-  1 !  $ 
+  N 
+  1!, 


16 *t  15!, 

13'2  .. 


»605 

102 '2  •• 

16'2  nJi 


Do.,  pref .  42’ 

Qy  Do.,  lit  pref .  33 

Do.,  2nd  pref .  11 

8y  St.  Lawrence  Flour  Mills  30 

20  Do.  .pref .  151 

5.3  St.  Lawrence  Paper,  pref.  125 

Do.,  Ist  pref .  90 

nt!  Do.,  2nd  pref .  40 


Do.,  pref.  (new) . 

Straw.  Water  (b  Power.. 
Do. ,  pref . 


2\H  21 ’4'  21 'li  -f-  H 


145 

IS!,'  IS 


44li  44H  +3 !  , 

1732  16*4  .... 

25  24*4  -f  Js 


13  H  12  —  H 

165  - 

12?4  12  .... 


26'^  24 

10*4  11  9! 

21 li  16 ' 
100 

104  *107*4  .. 


24 '  i  24 
100*4  103 

S'2  3!s 


$3.00  Sicks’ Breweries  (new) .  .  15/4 

$1.50  Do.,  V.T.  (new) .  14/8 

.70  Silknit  (new) .  10  . 

,60  Do.,  pref.  .new) .  35  !  2 

Int.  Silverwood  Dairy,  “A”. .  12*4 

$5  00  Do.,“B” .  9*4 

SI  20  Silverwood  W.  D.,  pref. .  99*4 

.  .  o; - K.  o,,.,.  91 


14 ’»  14  ?i  —  H 


35 ! ;  . . 

12*4  10*4 


Do.,  pref,  .  . 

.  104  4 

Simpson,  “A” . 

.  26*2 

27)2 

26 

.  22'2 

23 

22  ^8 

Do.,  pref, . 

.  98 

98 

97** 

Southam  Co . 

.  19  !i 

19 

18** 

Southern  Can.  Power.  . 

.  17 

18U 

17** 

Standard  Chemical  ■  . . . 

.  7% 

7% 

6*2 

Do.,  pref . 

.  91 

91 

Standard  Paving . 

.  7yi 

7% 

7 

Do.,  pref . 

.  20*, 

21 

Stanley  Brock,  “A'*.. . . 

,  9), 

10 

44*4  44 '4 
10*4  10'2 


150 

15!^  12*4 


12*4  11 

11'2  9!!i 


104  *-4  104' 
27  24  ' 

22'^  18' 
101 '2  96' 


7'i  6 

97/2  94 ' 5 


$2  50  rioval  I'nist  ..  .  100  00 

■40  Biteliie  Cut  Stone,  Pref .  5.00  6 

,;•••  Sarnia  Bridge  .  13.00  15 

Seibcrilng  Rubber  (Tom .  tO 

$4  25  ^lo^ougbton  Com .  UO 

60  '  - - —  ■  — 

00  Belgium  Glove .  7!4  7J4  .. 

$4  25  D”  ■  Pt'f .  1^ 

*  Bright  &  Co..  T.  G .  23 

t.  'oo  B.C.  Pulp  A  Paper .  115  117  114  >4 

Do.,  pref  .  182 

;  [  Brown  Co  .  4*4  5  4*^ 

$1  60  Do., pref .  97!>i  98  97)2 

47  00  Butterfly  Hosiery .  13 ’t  13 ’4 

Int.  Can.  &  Dom  Sugar .  17*^  18  17 

Canada  Ma  ting .  45!4  46  44^ 

**''  Can.  Starch .  10  ,, 

*  go  Do.,  pref .  120  ,, 

'76  Can.  Vinegars  .  11 

$1  25  Can.  Fairbanks,  com. .. .  32 

$1  20  Gen.  Investment. . .  15!4  155^  15!4 

52  00  Can.  Industries  mew). . .  22'2  22/2  21 

55  Do.,  pref .  165  165 

go  Can.  Ingersoll  .  66  71  69 

e?  0(1  Can.  Int.  Invest.  Trust. .  3*i  3J4  .• 

Int.  Do  .  pref .  105 '4  .. 

Int.  Can.  Light  .  35  35 

Canadian  Marconi .  2.00  2*4  2 

$2  00  Can.P.  &  P.  Invest .  1  50  1.75  .. 

60  Do.,  pref  .  12  '4  .  .  .  • 

Int  Can.  Silks  Prod  .  23  24 

te  0(1  Can.  Vickers  .  23  !4  35  25 


Adelaide  Sheppard,  654’s,  '48  70.00 

Adelaide  Peter  .  64.00 

I'iS.OO  150.00  1  Algoma  Cent.  Rly,  5’s .  68.00 


100  00  Ancroft  Place.  4’s.  1956  ....  84.00 

5.00  6..50  Balfour  Rldg..  S’s.  1913  ....  65.00 

13.00  15.00  Ray-Adelaide  Garage  C’-i’s  ’47  68.00 

10.00  Iluy  Cumberland  . 7'2.00 

UO  Rloor-St.  George,  7*s,  1946  . ,  90.00 


„  ■  .  ,  ' .  Aeadia  Apt.,  4,  1959  .  98 

Bid  Asked  Acadia  Atlantic,  1965  ..  99*4  102 

76(1(1  .Vssoc.  Tel.  &  Tel.,  5*'2’s,  1960  110  ... 

I  Avalon,  dK.,  1966  .  97 

70  00  ''c'l  Telephone,  3,  1977  _  97  99 

84.00  8800  ’^nc7 .  ^V-1  0- 

65.00  60.00  IS*;-  fe!*’®!'' •••• 


4H  .... 

97'2  -I-  >4 


100 

11  !4  12 
31 '4  34 


116*4  73 
182  180 
6;<  354 

108  82 
13  H  ll!4 
18*^  15*4 
53!  2  44 !4 
11  10 
105 

12J4  1014 

34 

15  *  4  14  V4 
24  !4  20 
175 


R.Ck  Electric,  3*4,  1908  _  98 

Canada  Electric,  3V4.  196'7  ,,  96 
Canadian  Ceinnese,  3,  1962  ,  96*.4 
Dominion  S’linare,  4,  1959  ..  101 
East  Kootenay  Pwr.,  It'**,  1907  9.3 
nn  l  ederal  (riaiii,  4.  1964  .  97 

*  i_»  Foreign  I’ower  See.,  6,  1919  .  .5(i 

Gatinrau  I’ower.  3<7c.  1970  ..  95 

t7'nh  Gatineau  Power,  3*-4,  1970  ..  97 

lilt.  Hydro  Elect.,  6,  1944  ..  65', i 

Lower  St.  Law.  Pr.,  .I",,  1965  98 
Maritime  Electric,  4*4,  1956  99*4 
on  Nat.  L.  &  I’..  4*/2,  1961  .  .  99',(, 

*2  00  M(>'*t.  Island  Power,  5*.4.  1067  90 

*  Int  Mont.  Tiamways,  3,  19.52.  ..  98*4 

Int  Mont.  Tramways,  5,  ’R’,  1955  98 

60  Nfid.  L.  H.  A  1’.,  3*,4,  1900  ,,  95 

$1.00  NfId  F-  »•  ft  F-.  5.  19.56  ....  1(11 
70  Power  Corp.,  3*/4,  1967  94 

'70  Ottawa  Power,  4,  1957  . II1014 


.,  100  106  ti  .. 

35  16 

2  00  1  35 

200  1.00 
12H  13li  12!4  11 


$7  00  Ouebec  Power,  3’s.  1962 
61  *-4  Int.  Slinwinlgan,  3*4,  1970  . 
....  .Shaw Inigan,  3,  1971  .... 


Do.,  pref . 

..  134 

148 

142 

+ 

8 

120  . 

C.  W.  Lumber  . 

..  4}i 

4‘i 

4% 

12900  . 

Can.  Westinghouse.  . . 

..  45 

45)4 

+ 

% 

128  . 

Cassidy’s  Ltd . 

..  13 

13 

500  . 

127 

Do. ,  pref . 

..  130 

27  li 

,  • 

■% 

Catelli  Food  Prod  .  . . . 

..  28 

.. 

25  . 

26 '4  26 

13*4  11 

167 


27  !4  27  *4 
1.50  1,00 


5 !  2  7  5 

99  54  103  !i  100 


6*4  -F  ,'2 

2  -f  1 

5  54  -t-  1 

0  +  1*4 


18  15* 

47*4  35 
4'2  3* 

100  94 


26*4  26!  2  25*4  -t-  fi 

25  - 

22  23  !i  23  !4  +  1 


102*4  103  102!2  -f  54 

107 !4  107 !i  ..  - 

3!2  3}2  3!4  —  li 

16  ..  ..  - 

101*4  ..  ..  — 

15*4  15  J4  is»i  -4-  y, 

100  101  99  -+-  1 

111  113  +2 

51  52 14  51  >4  +  Hi 

10!  2  10!  2  ..  - 


:  17 

100 14  .. 

16*8  14 

106 '2  101 ' 
108  101 


Do.,  pref.  (new) .  51  52J4  51>4  +  lit 

Gord  M’Kay,"A” .  10 !  2  10 !  2  ..  - 

Do.,"B'’ .  32!2  •••• 

Grafton, "A” .  20  20  2  .••• 

G.  L.  Paper,  com .  18)4  I8/2  .... 

Do.,  pref .  43  43  42  !4  .... 

Gt.  West  Coal .  12  ^  12!e  ..  +  Js 

Gt.  West  Felt .  12  2  ..  ..  . .  • 

Do.,  pref .  7 '2  7?4  ..  +  !4 

Great  West  Saddlery. ...  It  . .  . .  . .  •  • 

Greening  Wire .  4!  4  ••  - 

Gypsum  .  15  15 >2  15  •••• 

Hahn  Brass .  8 '4  ..  ••  •••• 

Do., pref .  18*4  ..  .* 

Ham.  Bridge .  8  8  ..  .... 

Hamilton  Cottons .  14'4  ..  .. 

Harding  Carpets .  11  10*^  ••  —  [4 

Hendersliot  Paper .  13  ,2  13  !4  .*  ,  4 

Do., pref .  ^0  ..  "iv 

Hinde  &  Dauch  Paper .  .  20  20  1934  —  34 

Holt  Renfrew .  45  ..  ..  .... 

Do.,  pref .  *■  5;  ‘.’i/ 

Howard  Smith .  .31 'i  32  31  ’T  *  ,4 

Do.,  pref .  ■♦5  "2  46  ..  +  h 

HuntsCand.,“A”  (new).  10  ..  ..  - 

Im^rial  Oil .  I6H  16*4  i6!4  +  ^4 

Imperial  Tobacco .  13*8  13)8  13  —  ,8 

Do.,  pref .  J.  •• 

T5o-.4'.’^  oref .  25  25  _  •• 


lit  $I  50  Do.,”U" .  5 

.  $1.01)  Stedman  Bros.  .  14  j 

0  $1,00  Steel  ol  Canada .  79 

6  $1.00  Do.,  pref .  80  * 

I  ....  Sterling  Coal .  10 

$7.00  famblyn  Ltd .  26* 

1  .80  Do.,  pref .  47 

$4  50  Theatre  Prop .  5 

19*4  $1  00  Tip  Top  Canners .  9; 

5*<i  $1.00  Tip  Top  Tailors .  18  * 

.  ....  Tookea  Bros,  (new) .  7 

8  .60  Toronto  Elevators .  H  ? 

$1  00  Traders’ Kin.,  “A** .  42? 

7*$  $l  00  Do.,“B” .  46 

5*i  Int.  Do.,  pref .  92.* 

9?4  ....  Tucketta  Tobacco,  pref..  161 

1*4  ....  Twin  City .  h ' 

7%  $1.00  Do.,  pref .  12* 

....  Union  Gas  Co .  9 

2  .50  United  Corp., “A" .  29 

5*2  $1.00  Do..“B” .  20 

5  $1  50  United  Steel .  7} 

3%  ViauLtd .  21) 

4  Int.  Do.,  pref .  191 

7*4  Virginia  Dare .  22 

8  $1.00  Waoasso  Cottons .  HO 

7,‘$  ....  Walker  (Hiram )  G.  fia  W,  38 

.60  Waieroua  Ltd .  H 

2*4  ....  Do..  "A” .  13 

...  Western  Grocer .  *4  . 

4  Int.  Do..  “A” .  35 

I  Int.  Do.,  pref . .  .  31 

.  Int.  West.  Kootenay,  pref.  .  .  wd 

D  $1  40  Westecl  Prod .  29 

$4  00  Weston's .  2d 

i*;  $1  20  Do.,  pref.  incw) .  98 

I  $5  00  WilsilLtd .  .  1? 

.  $5  50  Winnipeg  Electric, “A”..  25,. 

)  ....  Do.,  prei .  98 

Int,  Wood.Ale.x.AJ  .pref. ..  118 
$5  OJ  Woods  Mfg.  Co., com  ..  40 

i  .80  WoolComoiag  .  21 

1'4  $5  00  Yor.<  Knit.  ivliil8,“A".. .  6", 

i  $4.00  Do.,“t3" .  33( 

•  $2  00  Zellers .  35 

)*4  .50  Do.,  6' (j  pref  .  27 3( 

i'4  .50  Do..  5' i  pref .  2b 


76)4  —  2*2 
+  12 


$4  50  i->o.  ,prei  . 

00  Catelli  Food  Prod  .  . 

$1  20  „??•.?*■'*. . 

40  Celtic  Knitting . 

$5  00  Cinzano,  pref . 

Int.  Do.,  com . 

75  Claude  Neon . 

60  Do.,  pref . 

40  Com.  Alcohol . 

’  50  Do. ,  warrants  ... 

$3  00  . 

$3  00  Con.  Div.  Sec . 

Do, .  pref . 

$1  00  Cons.  Lithograph. . . 
$2  00  Consol.  Paper  Corp. 


18)2  18*4 

7  7 '2 


)  Cons.  Textile  Mills .  14 

50  I  Do.,  pref .  17 

30  Corrugated  Paper,  com..  19  34 
40  Corrug.  Paper  Box.  pref.  104 


24*4  25 

19H  1934  1834 


173 

29 '4  30  29 

25  25  yi  25 

98  99  98 

19'4  19'4 


10  7li 

29*4  29 


2H4  .. 

101 

22  3-4  22 


4  35)4  . . 
♦173 

29*4  27 


125  120 

45  54 

21 )4  24 


18'j  1934  iy'2 


Imperial  Tobacco  ... 

Do.,  pref . 

Do., 4',’;.  pref  . 

Imperial  Varnish . 

Do.,  pref . _ 

Ind.  Acceptance,  "A 

Do.,  pref . 

Do.,  pref.  . . 

Ingcrsoil-Machine .  . , . 

Ingiis  John . 

Int.  Bronic  Powders. . 

Do.,  pref . 

Intercolonial  Coal . . , . 

Do.,  pref . 

Int.  Coal  &  Coke . 

Inter.  Metal  Ind.,  "A’ 

I  Do.,"A”pref . 


175 

20 

18 

$1  00 

*45 

!!  159 

100 

$7  00 

*605 

32 

23',' 

$1.00 

25 

48 

44 '  i 

$2  00 

'9'i  io 

lOli 

9 

.40 

9%  10 

10 

.40 

17193 

16**' 

ii'^i 

.50 

4655 

14  !S 

12 

.40 

200 

7*» 

6»*' 

6';, 

305 

25'* 

24'; 

$1  OtJ 

40 

17 

15 

.80 

3i  !! 

25  *i 

$1  50 

'iis 

38 

21)1^ 

$2  00 

i6i  103 

102 

101 

$5  00 

92 

$4  25 

**25 

8% 

.50 

572 

9 

'8*4 

Int. 

ii  ii 

i  13 

9', 

$1  50 

*620 

27 

22 

$l  SO 

35  37 

38 

37 

Int. 

120 

120 

$8  00 

25  li  30 

26 

.03 

*440 

30)1 

28** 

$1  60 

99)i  166 

102% 

101), 

$4.50 

•  •  •  BANKS 

$2  50  1  Canadienne  Nat .  20  *4  20 

Int.  I  Commerce .  22!‘8  22 

....  I  . .  2t.  25 

•  Di)  Imperial . % .  2d  4  34 

■  .  •  I  Montreal .  2u  26 

.  2J  I  Nova  oeotia .  33  35 

$1  OJ  Koyal .  24*4  25 

60  Toronto .  3d  do 

$1  00 

Int.  loans  and  TRUSTS 

OJ  Can.  Permanent .  mo  190 

Int.  Central  Can  Loan .  205 

$1  00  Chartered  Trust .  DJ 

$5  OJ  Cro.vn  Trust .  1*3  ., 

$1  00  Econ.  Invest .  36 

■  ■  Huron  i»  Erie .  D-J  •  • 

$7  00  Do. ,  2J  p.c.  paid .  21  21 


-1947  tjuo.acions. 


20*4  20*4  20*4  —  li 
22!'j  22  *8  22'4  .••• 


24*4  -f-  34 
35  >4  -f  1 


38  35)4 

25  *4  24 


200  . .  205 

132 '4  140  145 

114  118  115 

36)4  38  34  38 

114  ..  115 

21'4 

26  28  ,'4  28!  2 


*60  Crain  Ltd  .  7 

Int  Cub  Aircraft . 65 

Int!  David  A  Frere,  "A”. . . .  31 

$4  50  Do.,"B'’ .  8 

<7  on  De  Havilland,  “A” .  20 

*  Int  Disher  Steel .  2 

$2  50  Do.,  pref .  21 

Int  I  Dom.  Engineering .  41 

$1  50  Dom.  Oilcloth .  38 

$l!oO  Dom.  Square  .  38 

50  Donnacona  Paper .  21 

ti  nn  East  Kootenay,  pref -  ^5 

$5  00  Esmond  Mills  .  18 

$1  25  Fairchild  Aircraft .  1.1 

S4  no  For.  Power,  Sec . 15 

$1  50  Do.,  pref. .  3 

Int.  Fraser  Loy  s .  bA 

fit)  Freiman  Ltd . a  s  • .  *  22 

Do.,  pref .  92 

$2  00  Horner  “A",  F.  W .  9 

$1 .40  Hotel  De  La  Salle .  IS 

$7*00  Hubbard  Felt .  S 

$1.00  Do.,*‘A“ .  24 

$1.00  Humberstone  Shoe .  21 

$4 . 50  Hydro-Electric  Sec .  3 

$1.  00  Intercity  Baking .  83 

int.  Int.  Paints .  14 

$5.00  ,  Do.,  pref .  27 

37,00  l**v.  Foundation .  7 

$2! 00  Do.,  pref .  52 

$1.00  Journal  Pub.  Co .  13 

, ! , ,  Lambert  Alf . . .  10 

!!!!  Langley  Ltd. ,  pref .  50 

$i!50  Lowney'sLtd .  13 

$150  MacLaren  P.  &  P .  41 

$1.25  Maritime  Tel.  8i  Tel. •  19 

Do. ,  pref .  20 

Melchers .  S 

go  Do.,  pref .  13 

go  Mercury  Millt .  18 

$1.00  Minn.  (Is  Ont.  Paper ... .  25 

$1.00  Montreal  Island  Power. .  .25 

.go  Mt.  Royal  Rice  Mills. , ,  10 

$i!20  Nova  Scotia  Light .  19 

$1.00  Do.,  pref .  110 

$1  20  Nuclear  Enterprises .  10 

Paton  Mfg .  19 

Do.,  pref .  32 

$8  00  Paul  Service  Storea .  14 

$8  00  Power  Corp. .  pref .  110 

$5  00  Do..  2nd  pref .  52 


20*4  20  H 
2%  .. 


21 *4  22 
25 ! 2  28 

18  !j  .. 
1.15  .95 

.15  .20 

3*4  3' 


2li  3!4 

21 li  23 


. .  *2  00 

..  .50 

..  58 

..  4*4 

..  .08 
7 
.45 
17*4  17 


17)4  16*4 

19 '4  23 
03  99 

8  44  7 ‘4 

,,  1  00  .60 
32  30 

8  7*4  .. 

18*4  .. 

3)4  234  .. 


Int,  .Sliawiiilgan.  3.  1961  .  !)7',4  «9',4 

Int.  SI.  Maurice  Power,  .T/j,  1970  9."i  97 

.04  United  Sec.,  3.  19.52  .  98*4  ... 

_  Winnipeg  lUecL,  .3%,  1971  ..  101*4  103 

••pi  Indaatries— 

■’  Abilibi,  ;)*4.  1967  .  96*4  !)8i4 

$7.06  Rnwaters  Nfid.,  334,  PiCS  ..  9634  93*/4 

40  RrniKliniii  Henderson,  4,  1961  97  1(10 

$2  00  R-C.  Forest  I’rral.,  4,  1966  .  .  93*4  96 

_  R.C.  Pulp  A  Paper,  3*4,  1967  9.'>  9.3 

$7  00  Rronipton  P.  A  1’.,  3*4,  1906  93  96 

Int.  Huriis  A  Co..  5.  1963  .  96*4  99 

.75  Rrowii  A  C.o.,  3,  19.-.9  .  16.3  165 

30  Usin.  Rrewerles,  334,  1967  ...  9  4  97 

5J4%  Canadian  Oil,  3*4,  1963  ...  96*4  99 

Int.  Can.  1*.  A  P.,  Inv.,  f>,  1938  ..lit 

-  Cons.  Paper,  334.  1907  ....  99  161 

Arr.  Dominion  Coal,  4*4,  1932  ...  16634  162% 

■  20  Dr,vdcn  Paper,  4,  1961  ....  98  161 

•  •■  F:.  B.  Eddy.  3*4,  I960  _  9.3  90 

■  40  Foreign  P.  P.  .Sec.,  6,  1919  ..  36 

Lake  St.  John  P.  A  P.,  5,  1901  161*4  1(I3M 
*180  I..  .I'lhii  P.  A  P.,  534.  1961  162  161 

»  ***(■  McColl-Fronleiiuc  Oil,  3,  1971  93  98 

♦*  80  Massev  Harris.  3.  1960  .  9.3  96 

e.'nh  1863  .  98*4  101 

08  Mnlrs  Ltd..  6.  19.33  . 16(1 

f*  80  s  Steel  A  Coal,  3*4.  1963  94  96 

00  Penman’s  Ltd.,  3*4.  1966  ...  99  J02 

Price  Bros.,  334,  1966  .  97*4  99 3( 

«t 'lin  Kolland  Paper.  4’s,  196.3  ...  161**  ... 

*  Int  Simpson’s  Ltd.,  3*4.  I960  ..  KH  10.3 

Int  ^**‘<‘*  Unnada,  2%,  1967  ..  91  96 

United  Ainiisement,  4,  1965  100  ... 

1  12*4  Western  (irains,  5,  1%9  ....  76  79 


14'4  14*4  13)4  —  1 
27  )2  27  )11  .. 


13  Ji  14  34  13)5 


52!4 

12H  ISK  16  , 


19  H  19  H  20  >1 

5*4 


17*4  -  H 
24^4 


23  ..  1.12)s  'xfstern  drains, 

40  34  33)2  $3.00  - 

39!-2  33  $1.60 

40  37  $2  00  IIMI  1C 

23)4  20  $1  00 

28  27  Int.  Supplied  by 

is  *‘i“t“  Abenakis  2*4 

40^  Aiiial.  kirk.  5 

••  ••••  AnnHiiia<|iie  1 

55*4  iili  $i:o6  !l;;l‘;„''el!,r'‘l.ake‘‘ 

»<  jo 

Brown  DcD.  10 

••  *5,;  Carrieona  2 

24<-i  ”  $150  'ellow.  4 

22 't  ■12  *  Int  l-laremoiit 

I'tl  2  14  Comara 

90 '  76^  $3!66  F*****.  2't 

I4*i  8*/f  (ont.  (.opper  II 

28'*  27)4  InV.  Uolii'l'l’lcre  1' 

H  *  T_.  (.olirtmont 

52  !4  ::  $3  00  '•"i'''"'  . 

16  IS  .68  jj*'  •'’“"•‘S  3 

10 14  9  UoTUHna  5 

A9  $3*66  Horbaska  1 

13>A  i2J4  $1  00  i 

43  40  $2  00  llunford  5 

10  U  80  Hnparipiet  1 

20  h  '.70  I’aynont  5 

5 '4  ..  ....  (•leiieoiia  234 

13*4  iili  ’!66  <loldl>ac  ,  Ij 


23)4  20 
28  27 

18H  10  H  .. 

2H  .75 
..  .40 


24  *.4  . . 

22)2  22 
3‘i  21 

*90  76 

14*4  83 

28  27 ! 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 


13J4  1234 
43  40 


1934  20 
110 

1034  .. 


13*4  12  H 
1734  17*4 

23  34  20 

.20 

1034  934 

1934  •• 
110)2  .. 
13*4  1134 


$1  00  Gordon  Lebel  5 
*  Int  Greenlee  4 


$5  00  Que.  Pulp  fis  Paper,  pref.  18! 


Record  of  the  Curb  Markets 


- Week  Ended  Mn.v  ■lllx- 

I'rev  High  IwiW  I'l  ivu 


16'.,  16'2 

11  34  11  *4  11  34  + 
5  5*4  ..  + 


_  — 1948 —  Current 

bales  Bid  Ask  aigh  Low  Div- 


13 '4  10 
6'4  434 

ISO 


$1.50  Quebec  Telephone .  10  34 

$5 !  00  Rand  Stores .  5  3$ 

$1.00  Reitman’s,  pref .  17 

$1.00  Reliance  Grain.. .  26 

S5  00  Sangamo .  10  34 

Sarnia  Bridge  (new)  ...  14 

$7  66  So.  Can.  Power,  pref ... .  109 

$5  00  Southmount . 39 

Standard  Clay .  13*4 

Stand.  Radio .  4  34 

Stowell  Screw,  “A” .  20 

Do.,"B” .  5 

Supertest  Pete . .  5134 

Thayers,  com .  10 

irrent  Do.,  pref .  35 

liv-  Thrift  Stores .  18 

late  Unit.  Amusements.  “A”.  37 

Do.,“i3” .  34 

50  United  Distillers .  19  34 

Int  United  Fuel,  “A” .  48 

.60  Do.,“B'’ .  15 

$1.00  United  Sec .  20 

....  Western  Grain . 75 

$6  00  Windsor  Hotel .  10 

$7.6o  lot. — Interim  dividend. 


14  13  34  13 

no  10932  .. 
5  2  34  5  7  34  . . 
18  *2  18 
10  34  1  0  34  .. 
5  34  5  34  .. 

17  17 


Harpers  IL’ 

'■56  Hoyle  (old)  19 

$1  00  Hugh  Pam  8 

«6  00  I'lsco  18 

Int.  Kamlac  12 

go  Kenliay  7 

*i!40  L.  Expanse  3 

L.  (ieneva  6*2 

$6.00  IJiSalle  4 

$3  00  I.asidon 

....  Lassie  R.L.  4 

40  Lavulie  2 


3!  4 

I/Orle 

« 

7 

Major  3*3 

4*4 

3 

Martin  Bird 

4 

6 

3 

.Mai  honor 

7 

9 

36 

MoCiinItf 

6 

8 

3'i, 

Nat.  Mnlart. 

13 

17 

13 

N.  Augerita 

7 

9 

13 

New  Malartic 

6 

8 

4 

New  |)ort 

3 

3 

7 

Norlieau 

56 

Oil 

19 

Noroourt 

3 

3 

33 

Olinska  Lake 

9 

11 

27 

Ohahki 

5 

7 

16 

ObalskI  1015 

8 

16 

i/j  ;! 

0.  Nickel  old 

2 

11) 

Opem  Copper 

9 

11 

16 

Orpit 

2 

4 

5 

Pan.  Canadian 

7 

7 

I’ardnors 

7 

16 

2 

Pascalis 

11 

11 

6 

Payne 

6 

8 

I’ayore  Cions. 

.1 

3 

I’ersli.  Man. 

9 

12 

10 

Pinnacle  1*4 

2'i 

3  Vi 

Presdor  1 

14 

213 

18 

Que.io 

3V4  5 

7 

Raiiiville 

10 

lo 

6 

Rand  Mai. 

4 

« 

21 2 

Renfort 

2 

4 

19  .SVott  Chib.  3%  4V2 

8  10  Soiithvne  2(i 

18  21  Sovereign  2  4 

12  11  Starlight  3  5 

7  9  Tr.  Duver.  14  18 

3  7  Trident  13  lo 

6*2  8*.';  Un.  Aslrestos  37  4( 

4  6  V,  Dufauit  3  1 

15  Wendell  10  11 

4  7  Young  Dave  18  2t 


19  34  20 
48  47  34 


.50 

n 

*1947  QuoUtia 


!  Early  Production  For 

Hudson  Boy  Subsidiaries 

•  •  ••  The  Cuprus  Mine  near  Flin  Flon, 
«j  5^  Man.,  will  be  in  production  next 
fall,  and  the  Schift  Lake  property 
$2.00  next  spring,  shareholders  of  Hudson 
$2!56  Bay  Mining  and  Smelting  Co.,  Ltd., 
$1  00  were  told  at  the  annual  meeting. 

Int!  No  large  capital  expenditures  are 
Int.  planned  for  this  year.  Tests  are 
still  being  made  on  a  residue  zinc 
i!!!  plant  experiment.  The  Island  Falls, 
••••  Sask.,  power  plant  now  is  up  to 
**”  1  capacit’% 
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FURTHER  GAINS  Heard  in  the  IIGI  LAKES  PAPER 
STOCK  MARKETS  BOARD  ROOM  LAST  YEAR  NET 


C.  M.  A.  Speaker 


IN  PAST  WEEK 


ON  GENERALLY  expanded 
volume,  price  improvement  on  I 


UP  100  P.  CENT 


Pace  Slackened  but  Gains  Out-  ^  On  Widely  Increased  Operating 


Profit,  $3.59  a  Share 
Earned  on  Common 

OUTLOOK  PROMISING  j 

Annual  report  of  The  Great  Lakes  , 


numbered  Losses  bv  ltotto  in  preceding  Profit,  $3.59  a  Share 

numbered^sses  by  Ratio  Activity  was  sharply  high-  Earned  on  Common 

OI  About  A  to  1  ej.  in  i.j,g  lining  list,  but  ‘in-  - 

VICKERS  FEATURED  S^dtliner'"°""  OUTLOOI^OMISING 

-  ¥  Annual  report  of  The  Great  Lakes , 

Stock  markets  gained  further  Trading  on  Montreal  Stock  Ex-  Paper  Co.  Ltd.  for  year  ended  De¬ 
ground  during  past  week,  although  change  and  Curb  Market  showed  cember  31,  1947,  shows  net  earnings,  | 
pace  slackened  somewhat.  Trad-  ^  slight  margin  of  gains  over  j  after  all  charges  including  inventory 
ing  was  generally  less  active  losses  for  the  week.  Daily  average  |  reserve  of  ^00,000,  amounting  to 
over  a  narrower  list  of  issues  and  volume  was  236,116  shares  against  ,  $1,805,159,  equal  after  providing  for 
net  losses  for  period  ended  Tues-  ll*9-850,  due  to  bigger  mining  j  class  "A”  and  “B"  dividends,  to 
day  last  were  more  numerou.s  turnover.  Industrials  sold  off  half  j  $3.59  a  share  on  outstanding  com- 
than  in  rec.;nt  weeks.  Of  major  point;  papers  lost  nearly  four  mon  stock  of  company.  On  a  corn- 
price  changes,  however,  gains  e.x-  pomts;  utilities  edged  up  nar-  |  parative  basis,  net  income  of  $1,-  ■ 
ceeded  losses  by  about  2  to  1.  rowly;  golds  improved  three-  ■  063,147  for  1946  was  equivalent  to 
St.  Lawrence  issues  were  strong.  |  quarters;  banks  closed  unchanged.  1  51.73  a  share.  | 

Paper  pref.  moving  up  3*2  on  j  T-olui^e  wWch  ^veras-ed  1  Operating  profit  for  1947  was 

the  week  and  Corporation  ‘  A  L,?"  I-!  U  comnared  with  S3.837.- 


larters;  banks  closed  unchanged.  $^7^1  share  "^^‘vaienc  co  rqDNEY  CHASE,  director  and 

4;  4:  41  ♦  .la  a  snare.  I  vice-president.  Chase  Brass  &  Cop- 

On  volume  which  averaged  1,-  profit  for  1947  wm  per  Company,  Waterbury,  Conn., 


adding  1*1^  Dorn  ^  Magnesium  '  shares  daily.  compared  1  $3,83i,-  jn  charge  of  public  and  industrial 

gained  4-  Domin'on  Scottish  pref  I  932,166  in  previous  week.  |  445,  while  $1,003,6.0  was  provided  relations,  will  address  the  joint  an- 

fame  out  un  •  Can  Drcdr^  i  trading  on  Toronto  markets  j  depletion  and  ^ual  Luncheon  meeting  of  the  Que- 

and  Inter.  Metals  ‘‘A’’  both  mov-  brought  out  the  following  changes:  j  $2,030,000  for  income  and  excess  division  and  Montreal  branch 


gained  2  points;  Virginia  Dare  I ''•‘^s^em  oils  eased  a  minor  frac- 1  «  ana  ^oc  on  comnaoniwM  in- ^..Management's  Silence  is  Not  Gol- 
came  nut  un  I-'*!'  Canners  add-  1  creased  by  $1,181,695  to  $2,835,516.  ^gri  —  Xhe  Public  Relations  of 

ed  I’i  and  2nd  pref  moved  un  >(■  H-  I  4n  presenting  report  to  share- :  Management's  Labour  Relations." 

Tp^t-  Can  Wirebound  -Tar  "T’i’e  all  Wall  Street  averages  holders,  Hon.  VV.  Earl  Rowe,  presi- ,  _ _ 

t..  Eddv  Paper.  Goodvear  pref.,  closed  higher.  losses  outpointed  !  dent  and  managing  director,  states ,  ^  jj  Jradina  Yolue 

Imperial  Varnish  and  Robinson  p'us  by  a  slight  majority  on  hat  a  strong  demand  continues  for ,  iraoing  TOlue 

Cotton  all  gained  1’-  and  Lob-  turnover  about  three  million  the  company  s  newsprint  and  pulp  On  T.S.E.  Up  Sharply 

law  "B"  l.\ir  Canada  Wire  "A"  shares  le.ss  for  the  week.  Indus-  production.  Increases  in  sale  prices  ,  _ _  ”  ^  ^ 

added  and  "B"  •''i ;  Federal  I  trials  and  utilities  each  closed  a  became  effective  January  1,  1948,  Value  of  trading  on  Toronto 

Grain  pref.  moved  up  I'i  and  i  shade  higher,  while  the  rails  fin-  but  on  the  other  hand,  production  stock  Exchange  during  April  to- 

common  added  a  point;  gains  of  |  ished  more  than  a  point  better,  and  transportation  costs  continue  to  tailed  $43,624,594,  an  increase  of 

were  shown  bv  Celanese,  I  close  to  their  1948  high.  increase  substantially.  Neverthe-  about  $14  million  over  figure  for 

Price  Bros,  and  Robinson  Little  |  ¥  4^  less,  the  outlook  for  the  year  1948  March.  Against  this,  share  trad- 

“A";  Labatts  moved  up  I’s  while  |  Quiet  tone  in  London  mirrored  would  appear  to  indicate  continu-  ing  showed  only  a  moderate  in¬ 
gains  of  a  full  point  were  shown  '  the  stand-pat  attitude  of  many  in-  auce  of  satisfactory  net  earnings,  crease  of  some  2*2  million  at 

by  B.  C.  Packers  "A",  Canadian  ;  vestors  who  awaited  outcome  of  j  Mills  at  Capacity  24,038,659  shares. 

Car  ‘‘A".  Cockshutt,  Smelters,  i  the  Middle  East  situation  before  !  Mill  properties  were  operated  at  The  sharp  increase  in  values 

Consumers  Gas,  Cosmo.s  Imp'l.,  :  taking  any  definite  stand  on  new  .  capacity  throughout  1947.  Standard  "’as  caused  by  the  exceptional  de- 

Fanny  Farmer,  Foundation  Co.,  j  commitments.  Some  improvement  ^  newsprint  production  of  123,690  tons  mand  for  industrial  stocks  which 

G.  S,  W.  pref.,  Lewis  Bros..  Ot- ^  took  place  in  oils  and  gold  shares.  !  ^j^bleached  sulphite  pulp  carried  the  exchange's  index  to 

tawa  Elec..  Price  pref.,  St.  Baw-  and  market  got  a  little  impetus  ;  49,533  ad  tons,  compare  with  a  high  of  179.61,  the  best  since 

rence  Flour,  Sjmnsons  ..V  S.  front  better  demand  m  govern-  45,814  AD  tons,  February  of  1947  and  a  net  gain 

Can.  Power.  T.  nited  Corp.  B  ,  ment  bonds  late  m  the  week.  i  i-pcnpctivelv  for  1946  Net  sales  April  of  some  14  points.  The 
W'peg  Electric  pref.  and  Zellers.  Common  share  inde.x  closed  al-  .^vere  increased  to  $15  233  068  from  move  was  accompanied  by  sharp 

Gt.  West  Coal  added  as  did  most  a  point  al^ad.  i  $11,497,212. '  Sufficient  man-power  advances  in  the  base  metal  index 

Western  pref.;  Auto  Fabric  B  ^  ,  in  season  1947-48  enabled  pulpwood  "’hich  was  up  almost  13  points. 

Can.  N.  Power,  Faiiadian  Car  Latest  bid  for  a  seat  on  the  stocks  to  be  retained  to  an  adequate  while  the  western  oil  index  equal- 

Gatineau  5  p.c.,  Loblavv  ,  Montreal  Curb  Market  was  re-  :  ^  led  the  1939  peaks. 

Massey  pref.,  and  W'peg  Elec-  ported  this  week  at  $8,000:  last  „  ^  !  The  usually  heaw  volumed  go'd 

♦  =11  „r,  3.-  while  '  . 1=  .  Balance  -sheet  at  December  31.  usually  nea\>  \oiumea  go.u 


H.B.  MINING  HAS 
GOOD  PROSPECTS 


Some  Progress  Seen  in  Mine 
Development  —  Earnings 
Hold  in  2nd  Quarter 

Toronto  —  R.  H.  Channing,  pres- 
I  ident  of  Hudson  Bay  Mining  & 

!  Smelting  Co.,  Ltd.,  told  shareholders 
j  at  the  annual  meeting  that  earn- 
I  ings  for  the  second  quarter  of  the 
I  current  year  will  be  in  line  with 
j  those  already  reported  for  the  first 
!  three  months.  He  reported  that 
I  work  at  the  mine  was  catching  up 
'  somewhat  on  past  development 
I  which  had  to  be  deferred  during  the 
I  war  years,  and  that  no  heavy  capi- 
'  tal  expenditures  were  in  sight  for 
j  1948. 

I  At  Cuprus  Mines,  in  which  Hud- 
'  son  Bay  holds  an  80%  interest,  pro¬ 
duction  is  expected  to  start  this 
fall.  The  Schist  Lake  Mine  devel¬ 
opment  is  proceeding  and  it  is  ex¬ 
pected  to  be  in  production  early  next 
year,  with  the  ore  to  be  treated  on  i 
the  Hudson  Bay  mill. 

The  residue  zinc  plant  is  still  un¬ 
der  test  with  encouraging  results, 
.Mr.  Channing  said.  Additions  are 
being  made  to  this  plant  which  will 
raise  capacity  to  30  to  40  tons  daily 
and  further  tests  will  be  made. 

I  There  is  a  possibility  that  other 
!  metals  will  be  recovered  by  this  ! 
plant,  he  said.  | 

Additions  made  to  the  Island  ] 

:  Falls  hydro-electric  plant  last  year  j 
have  brought  this  plant  up  to  its  j 
limit  of  power,  which  now  stands 
at  110,000  h.p. 

March  Production 
I  Of  Macassa  Holds 

I  , _  ; 

!  Bullion  output  for  March  is  re-  | 
ported  by  Macassa  Mines,  Ltd.,  I 
at  $93,047  from  8,003  tons,  milled,  ' 
an  average  of  $11.63  per  ton,  as  i 
against  production  in  the  previous  ] 
month  amounting  to  $91,350  from  j 
7,165  tons  milled,  or  $12.75  per  j 
ton,  and  output  in  the  same  month  ' 

last  year  at  $101,177.  | 

Production  for  the  first  quart-  | 

er  this  year  was  $284,647  from  1 
i  23,209  tons  mills,  or  $12.26  per 
i  ton,  compared  with  $304,352  froiti 
.  26,182  tons  milled,  or  $12.08  per 
ton,  in  the  corresponding  year- 
ago  period.  ' 


DinOENDS  DECLARED 

And  Other  Official  Notices 


International  Petroleum 
Company,  Limited 

Notice  to  Shareholders  and  the 
Holders  of  Share  Warrants 


DIVIDEND  NOTICE 

BRITISH  AMERICAN  OIL 


ni  LIMITCe 


NOTICE  is  hercb.v  Riven  tliaf  n  semi-  pnirppinii,n  urnrir 

aniiuiii  clividciicl  of  2.'>c  per  share  In  rKtr ivKKfcU  SlUCK 

Canadian  Currenoy  has  been  deelared  NOTICE  is  Iierel)V  Riven  tliat  a  dl- 
and  that  such  dividend  will  be  pa}al)le  vlilend  of  2.i.ia7.'.c  per  sliare  lias  lieen 
on  or  after  .lunc  Isl,  l',H8.  deelared  on  tlie  issued  rreference 

The  sold  dividend  In  respeef  of  shares  Shares  of  the  Conipany,  heiiiR  at  tlie 
represented  by  any  Hearer  Sliare  War-  rale  of  Three  and  Tlirec-i|narlers  per- 
rant  of  the  Compiiny  of  the  1929  issue  eeiit  Cili^l  per  aiiiinin.  for  tlie  second 
will  be  paiil  upon  presenlatlon  and  de-  (piarter  eiidiiiR  June  .’IIMh,  1918.  'I'lie 


livery  of  Coupon  No.  C9  at:  above  dividend  is  payalile  in  Canadian 

_ _ _ _  I'linds,  July  2n<l,  1918  to  shareliolders 

THE  ROYAL  BANK  OI  CANADA  „f  record  at  the  close  of  liusiness  on  the 

Ki'iR  and  Church  Streets  Uranch,  :ird  day  of  June,  1948. 

Toronto,  Canada.  H.  }i.  uroNSDON. 

The  said  dividend  in  respect  of  sliares  Secretary, 

represented  by  IteRistered  Cerllfleates  i  oon,  ioih 

of  the  1929  issue  will  he  paid  liy  elieipie  Dalcn  at  Toronto,  April  .9th,  1918, 
inallrd  from  the  offices  of  the  Conipany  | 
on  .May  3l5t.  1948,  to  Shareholders  of  — — 

Dl'h.“‘l9'li  business  on  .May  |  DIVIDEND  NOTICE 

The  transfer  books  of  the  Ciimpany  will  ;  Btsivie’u  AuraiRanA*  m 

lie  closed  from  May  Ititli  to  June  1st,;  aiml  I  ISIfl  AmilRIVAItl  Q 

1948,  iiieliisive,  and  no  Hearer  Share 
Warrants  will  be  “split”  dnriiiR  that 

period..  .  II Y  ,  I  =•  I _ 

Shareholders  resilient  In  the  United 
States  are  advised  that  a  ereillt  for  the 
V>'/c  Camidlnn  tax  withheld  at  source 

or  dediietisi  upon  payment  of  eoiiixais  CQMMON  STOCK 

is  allowalile  iiRalnst  the  lax  shown  on  .  ... 

tlieir  United  .States  Eetleral  Ineoine  tax  ,  ,  ,  *-1  if.  berehy  Risyn  iiia« 


DIVIDEND  NOTICE 

BRITISH  AMERICAN  OIL 


••MrANY 


LIMITB*' 


CQMMON  STOCK 

NOTUJj^  is  hproh.v  Kiv(*n  Hull  a  d!« 


return.  In  order  tt)  claiin  such  cre<!lt  videiul  of  T  weiit.v-five  (.puts  per 

the  United  .Slates  tax  mithorlties  re-  »!>'"'<■„  has  been  declarerl  on  the  Issued 

<iulre  evidence  of  the  de<luction  of  said  V*^'***,  I^oiiunon  stock  of  the 

lax.  for  which  purpose  Ownership  Ccr-  Company  for  the  sirond  i|iiarler  eiidliiR 

tlflcatcs  (Eorm  No.  fiOl)  must  he  com-  ;»>"><■  .«llh.  I9j8.  I  he  above  d  vidend 

plet-d  In  duplicate  and  the  Hank  is  Pa.vahle  In  Canadian  l  unds.  .Tiil.v  2iid, 

cashing  the  coupons  will  emiorse  both  shareholders  of  record  at  tlie 

copies  with  a  certificate  relative  to  the  y^^se  of  business  on  the  Jrd  day  of 

deduction  nn<l  payment  of  the  tax  J'**!^’*  1J48.  Tsrxrwf 

ntui  return  one  Ortificate  to  the  share-  oRONSnON, 

Holder.  If  Forms  No.  are  not  Secretary, 

available  at  local  United  Stales  banks,  Toronto.  April  29th.  1918. 

they  can  be  secured  from  the  (.ompaiiy  s 

*>ffice  or  the  Itoyal  Bank  of  Canada.  .  _ 

Toronto. 

Siili.ject  to  Canadian  Regulations  af- 
feeling  enemy  aliens,  non-residents  of 

Cannila  may  convert  this  Canadian  It !  1 1  Jl 

dollar  dividend  into  United  States  cur- 

reticy,  or  such  other  foreign  currencies  I 

as  are  permitted  bv  the  general  Hegiila-  [ 

lions  of  the  Canadian  Foreign  Kxchange  * 

S  H.  SIMON  4  SONS  LIMITED 

Such  conversion  ran  be  effected  only 

through  an  Aulhorizeil  Dealer.  I.e..  a  DIVIDEND  NOTICE 

Canadian  Ijranch  of  any  Canadian  _ _ 

chartered  bank  The  .\gency  of  The  »  tv  •  i  i  r  a.  •>-  i  i  t  - 

Hnviil  Hunk  nf  Cuiiadii.  98  Willinni  Street,  ,  of  Per  sh.ire  has  been 


H.  SIMON  &  SONS  LIMITED 


tliroiiRh  un  Aiilhorizeil  Dealer,  i.e..  a  DIVIDEND  NOTICE 

Caniidiaii  liraiich  of  any  Camidiaii  _ 

ehiirtered  hank  The  .\R<Miey  of  The  .  •  ,  ,  .  _ 

Hoyal  Hank  of  Canada.  98  Willinni  Street,  ,  of  81.2..  per  sh.are  has  been 

New  York  Cjiy.  is  prepared  to  accept  <le<’iaied  jipon  the  outsl.aiidiiiR  ■>  o  Cii- 
dlvidend  eheiiiies  or  eonpoiis  for  col-  IV"  'iVMlVi-n 

lection  throiiRh  an  Aiilhorized  Dealer  S  MON  A-  SONS  1.  MU  El)  lor  the 

and  conversion  into  any  permitted  "f  Mareli  1st,  1.118  to  .M*>  .list, 

foreiRii  enrrenev.  ineliisive  sa  d  dividend  o  he  pay- 

able  .lune  1st.  BUS  to  shareholders  of 
Hy  order  nf  the  Hoard,  Lj'.'''*''''  »'  "'c  elosiiiR  of  hnsiiiess  on  ttie 

Uh  of  May.  HUH;  also  a  regular  <tivi<lend 
C  H  MIT  I  INTiFR  I'****  xhare  has  been  «leclare<l 


C  II  MIT  I  Ivr.FH  »”tc  per  snare  lias  iieeii  ueciared 

upon  the  outstanding  No  Far  Value 


On  Curb  Markets,  v  ickers  is-.  With  some  notable  exceptions,  mmivy  Tv/^T.lJ-inS  of  the  month. 

sues  were  outstanding  features.  ‘  annual  meetings  of  Canadian  cor-  ^  - 

common  moving  up  lO^i  and  pre- ;  porations  draw  .small  attendance  50- ^9^104!^ '  Bond  Financina  Totals 

ferred  adding  8  points  on  week,  pv  the  rank-and-file  shareholJer-s.  S 

S.  C.  Power  pref.  came  out  up  Bearing  on  this  tendenev  Douglas  Proceeds  from  the  sale  of  the  bonds  ,  $76,081,700  W-E  Al 

6  and  can.  Ingersoll-Rand  up  5:  b.  Greig,  Ford  of  Canada  presi-  ft  '"eluded  m  current  assets.  '''  ,  .  ..  ‘  ' 

Cons.  Textile  added  2  and  East  dent,  lately  remarked:  but  are  on  deposit  with  the  trustee  Bond  issues  for  week  ende 


S.  C.  Power  pref.  came  out  up  Bearing  on  this  tendenev  Douglas  Proceeds  from  the  sale  of  the  bonds;  $76,081,700  W-E  Apr.  26 

6  and  can.  Ingersoll-Rand  up  5:  b.  Greig,  Ford  of  Canada  presi-  ft  '"Eluded  m  current  assets.  '''  ,  .  ..  ‘ 

Cons.  Textile  added  2  and  East  dent,  lately  remarked:  but  are  on  deposit  with  the  trustee  Bond  issues  for  week  ended  April 

Kootenay  pref.  came  out  up  “Mv  fellow  directors  and  I  at-  finance  in  part  the  current  pro-  26  as  reported  bv  A.  E.  Ames  &  * 

Canadian  Silks  and  Windsor  Ho- ;  tach  much  importance  to  these  gramme  of  capital  expenditures  for  comnanv  Limited '  totalled  $76  081  - 

tel  both  added  a  point,  Bathurst  annual  meetings;  and  we  wi.sh  it  null  expansion,  designed  to  substan-  uimuea,  loiai  e  i  »id,  , 

*'B‘’  and  Crain  Ltd.  each  and  were  possible  for  a  greater  num-  increase  production,  * 

E.  C.  Pulp  and  Lowneys  each,  her  of  shareholders  to  be  pres- - Of  this  amount.  $7,).000,000  repre- 

Soft  spots  of  the  week  were  ;  gnt.  These  gatherings  afford  us  ITriU  VATIl/  CTTIfC  ;  sented  sale  of  Dominion  of  Canada 

Donnacona  pref,.  off  3,  Foreign  ;  our  best  opoortunitv  to  discuss  NKW  YIIKK  SfetKS  i  treasury  bills;  rnun.cipal  financing 

Invest.,  off  2'^  and  Steel  of  ,  ^-ith  you  not  only  the  current  1  UlJUllU  accounted  for  $.581. 1 00;  and  corpor- , 

Canada  and  Western  Grocers  a  ^  facts  and  figures  about  your  com- j  IXU  i  T  UATI  AAlirPTI  ^tion  bonds.  $500,000. 

like  amount;  Bell  Telephone,  |  pany,  but  trends  and'  circum- ■  Mr  A I  rl||\  K]IWrK  :  Corporation  total  compri.sed  a' 

Dom.  Glass,  Inter.  Bronze  pref.,  '  stances  which  may  affect  its  1  Vll.  1  Vf  If  Ult  single  issue,  Western  Plywood  Com- 

Nat'l  Breweries  and  Xat'l  Sewer  progress  and  prosperity  in  the  >  pany  Limited  I'i  per  cent  sold  at 

Pipe  "A",  all  off  2.  Lake  of  future."  par  by  Pemberton  &  Son  (Van- 

Woods  moved  off  l®.t.  Inter.  ^  ^  GOYernor  Dewej  Calls  for  Limited. 

Power  and  "i;  j  One  way  to  check  inflation  is'  gotiation  With  Ontario  on  ,  ^otal  underwritings  and  floU- 

1  2  e^h,  and  ^  p  Wrt-igrarH  undoubtedly  to  reduce,  or  at  least;  St.  Lawrence  Project  '  tions  for  1948  to  above  date  was 

rane  Dun  op  r>==k(»r9  "'ithhold,  purchasing  pow’er  from  -  $1,834,093,212.  made  up  as  follows: 

■‘r-  InduVr  icceptance^  S  ‘^e  m^ss  of  the  people.  Govern-  Albani^  New  York.  -  Governor  oominioms.  $1,575,000,000;  provin- 

A.  ^ndusi  1  Accepiance  ;  ment  has,  in  fact,  atte.mpted  Thomas  E.  Dewey  has  ordered  State  '  ,  ,  868  500  000-  nrovincial-c-uar- 

lelf’lndus  all  m^veVoff  a  p5nt^•l"^^  the  Fed-  ^nteed.  $35  638  000;  municipals, 

sen  inaus.  au  notablv  high  levels  of  eral  Government,  to  negotiate  an  0150,9.  pnrnnmtinnc  suaTnin 

Imperial  Tobacco  .  taxation.  In  the  long  run.  how-  agreement  with  Canada  for  devel-  ^o’^P^'^^tions.  $13-, 040,- 

Ahiminum  pre..,  -Rrlu-orl  a  means  tends  to  ;  opment  of  the  vast  power  resources  J  .  „  ,  , 

Hinde  &  Dauch,  S  e  ,  .  ‘  I  choke  initiative,  hence  to  curtail  of  the  St.  Lawrence  River.  In  a  For  full  four  months  January- 

les  and  Southams  -v  eacji;  \\nue  ,  annual  meeting  -surprise  move,  Dewey  directed  State  April  of  1947  new  is.sues  amounted 

Seagrams,  Tramways  an  I  of  Western  Grocers  Limited.  W.  Power  Authority  to  seek  Federal  $2,138,690,793,  and  for  like  1946 

Chemical  all  shaded  -u.  ,  p  f>i]ey,  president,  commented:  j  approval  of  talks  with  the  Province  period  $2,170,912,155. 

mark^'  Canadian  Ligh  mo\  “For  the  ills  of  inflation,  the  sim-  of  Ontario  on  a  $300  million  power  ,  - - - 

2  2:  Can.  Malting  and  pie  and  natural  remedy  is  more  development  in  the  St.  Lawrence.!  CALLING  “C0.4L’’  BONDS 

Inst  1  ’^°'an*d  ^Cons  Textile  pref  i  Pno'^n^^^on,  but  the  objective  is  not  It  was  understood  that  New  York  |  jn  accordance  with  provisions  of 

^st  1  2  and  cons,  lexi  P  -' .  achieved  by  the  impasition  of  a  State  would  contribute  $161  million  '  ,0  nnn  • 

Dom.  Oilcloth  and  Inter.  Paints  ,  charge  the  harder  the  in-  of  the  cost  to  be  financed  by  self-  !  ^  $442,000  in 

all  moved  off  a  pomi.  |  divitjug]  works.  There  is  no  bet-  liquidating  bond  issues,  1  mortgage  bonds  of  Dominion 

Among  chartered  bank  issues,  |  ter  incentive  than  a  substantial  a  conrcp  cinsp  tn  thp  rnvpmnr  ^®®n  called  for 

Dominion  ''“’if  i  reduction  in  the  tax  burden."  :  ,aid  t..c  .state's  action  was  prompted  redemption  June  1,  1948,  at  101  and 

!dHP,  I  ^  Toronto,  ^  ^  by  a  U.  S.  .Senate  defeat  of  the  St  i  accrued  intere.st.  The  call  notice 

1 _ _  Cl"  ^  n’ark^ts  Lawrence  .seaway  and  power  pro- ■  ij^ts  $332,.500  in  series  “A"  bonds 

_  .  „  ,  K  — Stock  Exchange  Ga-  ject  He  emphasized,  however,  that  ,  .,=0===  ■  ,,,  ,=.,0 

Saturday  Opening  Boosts  Izettet:  "More  than  once  I  have  the  hydro-electric  development  and  $109,000  in  the  1939  series.  Giv- 

Stock  Exchange  Volume  i  quoted  the  broker  who  said  "Gilt-  ;  would  not  affect  future  approval  of  ‘ng  ^effect  to  the  retirement  of 

_  ■  edged!  Too  speculative!"  The  the  proposed  seaway  linking  the  these  bonds  the  total  amount  out¬ 
value  of  all  shares  traded  on  the  '  the  Atlantic.  f/n^g  will  be  reduced  to  $2,.: 


_ Of  this  amount.  $75,000,000  repre- 

myv^vvj  '  aented  sale  of  Dominion  of  Canada 

NrW  YlInK  Nr  r  K  N  i  treasury  bills;  municipal  financing 

lluTT  1  Vl\i\  uLlLllllJ  accounted  for  $581,700;  and  corpor- 
t\T8  1  ¥  ¥i/\Y\  ation  bonds.  $500,000. 

rir  Al  rllR  PllMIrli  '  Corporation  total  compri.sed  a 
1  vIk  I  yf  11  LiIk  single  issue,  Western  Plywood  Com- 
_  I  pany  Limited  4’i  per  cent  sold  at 

Governor  Deryey  Calls  for 

gotiation  With  t^tario  on  ,  ^olal  onaerwniinss  and  flora- 
St.  Lawrence  Project  '  tions  for  1948  to  above  date  was 

-  $1,834,093,212.  made  up  as  follows: 

Albany  New  York.  -  Governor  Dominioms,  $1.. 575,000,000;  provin- 
Thomas  E.  Dewey  has  ordered  State  '  jgs, 500,000:  provincial-guar- 

fnl’t  ^  vp'”"  f  f  ®  anteed,  $35,638,00(3;  municipals, 

r/rpp^pnt^  fH  V  "“»°t.ate  an  $i7_9i5_2i2;  corporations.  $137,040,- 


(Continuea  rrom  page  13 

'  of  board,  said  in  part: 

"The  year  1947  was  a  very  active 
one.  The  physical  volume  of  pro¬ 
duction  increased  and  was  close  to 
capacity.  The  dollar  value  of  sales 
showed  an  increase  of  50%  over 
the  year  1946.  The  wartime  direc- 
;  tion  of  your  Company's  affairs 
i  which  had  been  partially  relaxed  in 
1916  ceased  as  from  April  1st,  1947. 
For  nine  months  of  the  year  under 
review  operations  were  carried  on 
under  normal  operating  conditions 
and  with  improved  earnings. 

“Your  company's  products  have 
secured  a  favoured  position  in  the 
Canadian  market  during  the  past 
several  years  and  a  good  demand 
for  the  same  should  continue 
throughout  1948.  Production  and 
sales  are  continuing  on  a  full  capa¬ 
city  basis. 

"Income  and  excess  profits  taxes 
in  respect  of  1940  and  subsequent  1 
years  have  not  been  finally  deter¬ 
mined,  but  the  provisions  made  for  , 
the  years  1940  to  1946  inclusive  , 
are  considered  adequate.  In  con-  ’ 
nection  with  the  year  under  review  , 
the  adjustment  in  inventory  valua-  i 
tions  referred  to  above  has  been 
treated  as  a  charge  to  operations 
and  the  liability  for  income  and 
excess  profits  taxes  does  not  in¬ 
clude  any  provision  for  disallow¬ 
ances  which  may  be  effected  by 
the  Department  of  National  Rev-  1 
enue  in  this  connection."’ 


I.II  Uiiivrrsity  .Xv^niif, 
Toronto  2.  Uiinnda. 

.'iOth  April,  1918. 


FRASER  COMPANIES. 
LIMITED 

DIVIDEND  NOTICE 

NOTICE  it  h  er«  by  given  that 
FRASER  COMPANIES.  LIMITED 
hat  declared  a  dividend  of  7Sc 
per  there  on  the  Common  Stock 
of  the  Company  for  tha  quarter 
ending  June  30th,  1948,  payable 
on  July  26th,  1948,  to  thare- 
holdert  of  record  on  June  30th, 
1948. 

BY  ORDER  OF  THE  BOARD. 
G.  G.  GILLIES. 
Secretary. 

EDMUNDSTON,  N.B.. 

April  30th.  1948. 


Cioinnioii  St<K-k  of  It.  SIMON  &  SONS 
I.IMITEl)  for  llie  period  March  isl. 
1  1918  to  May  .list.  1918,  inclusive,  said 
dividend  to  he  payalile  June-  Isl,  1!I48, 
In  shareholders  of  record  at  the  closinR 
of  business  nn  tlie  7lh  .May,  1918. 

By  Order  of  the  Hoard. 

N.  N.  GENSF.R, 

Sccrelarr. 

Montreal,  .\pril  .TO.  1918. 


Banque  Canadienne 
Nationale 

QUARTERLY  OfVIDEND 

NOTICF  is  hpipliy  givrn  lliaf  m  df- 
■  vl(len<l  of  two  ppr  <’rnt  ili'/ot  lias  been 
•  fltvlanil  by  thr  IHrcrtors  of  RanqiiA 
('anudiennp  Natu»nHb*  on  the  pai(l>up 
I  capital  st(M*k  of  the  Rank  for  the 
Quarter  ending;  on  the  Hist  dav  gf  May, 
'  1918.  'Oils  divhicnd,  bearing  the  number 
229.  will  be  pn>Hble  al  the  Main  Office 
I  or  at  1!ie  branches  of  the  Rank,  on  or 
'  after  the  1st  day  of  June,  1918.  to  the 
shareholders  of  record  <m  May  15,  at 
I  the  close  of  business. 


Ry  Order  of  the  Board. 


IN  THIS  ISSUE 


Ottawa  To  Redeem 


Montreal  stock  Exchange  and  Curb  '  it'  '  The  proposed  power  project  was  ,  830,000. 

Market  during  April  was  §37,30  4,- ^  “xpeeted  to  develop  2,200,000  h.p. - 

414  compared  with  $21,455,619  in  ^  future  ^Chancellors  to^  en-  would  produce  for  New  York 

the  previous  month  and  $20,756,031  ;  re-eSahlLsh  its  pres- ,  ^"d  neighboring  states  6.-  IN  THIS  ISSUE 

in  April,  1947.  tige.  .4t  the  same  time,  this  mar-  |  300,000.000  kilowatt  hours  of  low-  j  I 

Month's  figure  is  the  highest  re-  ket  dominates  all  others,  and  if  h>dro-eIectric  energy  a  year.  _______ - -  , 

corded  since  September,  1946,  when  ■  there  is  any  foundation  for  the  |  3’he  power  dam  and  development  Zellers  and  Quebec  Telephone 
the  total  was  $40,826,394.  Thtre  suggestion  that  we  are  on  the  would  oe  located  at  Long  Sault  in  Annual  Report  —  Dividend 

were  26  trading  sessions  during  the  way  to  a  3'2  per  cent  basis  for  the  International  Rapids  section  of  Declarations  .  2 

period  compared  with  23  in  March  gilt-edged  securitie.s  this  means  the  New  York-Ontario  frontier,  be-  Mortgage  A.s.sociation  Sees  Dan- 
and  20  in  April  last  year.  |  that  the  high-grade  industrial  tween  (Igdensburg  and  Ma.ssena.  ger  in  Housing  Credit  -  - 

■ -  I  equities,  especially  under  the  pre-  It  was  learned  that  Governor:  News  of  the  Bond  Market....  3 

)  sent  regime  of  dividend  limita-  Deisey  has  decided  that  the  state  ^^ostern  Grocers  Business  Hurt  ^ 

Ottawa  To  Redeem  tions,  win  assume  a  yield  level  no  longer  can  do  without  the  addi-  ;  jjy  Austerity  Program  .  4  I 

AOQ  about  four  per  cent.  Many  tional  power  needed  since  the  de-  Future  of  P.G.E.  StTll  Uncertain  5 

WT  *9 a  Qf  them  are  now  at  that  level.  mand  for  electric  energy  has  in-  Editorial  Pa^e  .  6 

-  !  “With  dividends  fixed  for  the  creased,  rather  than  diminished,  ^  Page  of  Hint.”  for  Inquiring  I 

Ottawa  —  Announcement  is  made  i  present,  investors  will  be  inclined  sim-e  the  war.  Investors  7  ' 

by  Finance  Minister  Abbott  that '  to  take  a  long  term  view  and  - ^ -  '  Minimum  ‘  p’rod'ucVion”  Still  ’  on  ' 

the  government  has  decided,  pur-  make  their  selections  of  indus-  S,gma  ProduCtlOH  Uptrend  -  We  Shall  Have  to 

suant  to  the  terms  of  issue,  to  call  trial  shares  on  the  basis  of  im-  ,  *  a  lj*  l  Rprkon  with  Ahma/i  ci . 

at  par  November  1st  next  its  issue  1  niediate  yields,  plus  a  calculation  i  For  April  Hl9hGr  RncinAcio  in 

of  4U  per  cent  conversion  loan  I  of  the  effective  surplus  of  profits  |  - Exoor  rto  uT  ILw  W^de  Cain 

bonds  dated  May  1,  1931.  and :  representing  the  .security  behind,  sigma  Mines  (Quebec)  Limited.  *n\Tar,h  '  ii, 

maturing  in  November,  1958.  This  dividend.  In  other  words  we  i  reports  bullion  output  for  April  at  B„ni,‘  nennsils  iTo  witiplv  in  I 

issue  is  outstanding  in  the  amount  expect  to  hear  more  about  5193,466  from  33,625  tons  milled,  \iaroh  ■  P 

of  $276,687,600.  JivideM  Snects’ ”  average  recovery  value  of  $5.90  from' ‘the' Mining' Fieids: i  13 

-  dividend  pr^ospec^s.  ^  j  per  ton.  compared  w.th^p^^^^^  News  of  Mines  and  Western  Oils  14 

.MORE  COTTON  USED  of  total  .shares  I  or  $>?.8'5  per  ton  in  the  'prev^^^^^^^ 

traded  on  the  two  Montreal  ex- |  month  and  output  of  $17,5,190  in  ity.iarKeis .  i.) 

Consumption  of  raw  cotton  by  changes  in  April  was  $37,304,41  4,  |  the  corresponding  month  last  year.  Inflii«triHi  nn>i  Mines  Imlex 

the  textile  mills  in  Canada  in  the  compared  with  $21,4,55,619  in  |  jast  year. 

first  three  months  of  1948  has  i  March  and  $20,7.56,031  for  April,;  For  the  first  four  months  of  the  times  —  OTAIN  ^  Maciisxn  M.  .11, 

increased  somewhat  over  the  same  |  1947.  This  was  the  largest  month- ;  current  vear  nroduction  amounted  '  V  tt  l''ii 

period  of  last  year.  Reports  from  ly  figure  since  the  all-time  peak  to  $773,69,5  from  132,012  tons,  an  '  aiu.,'  i;i.-.  tric  '  .3  M.'.'ilirhewan  ‘V:..  I'l 


AMENDED  PLANS 

(Continued  from  page  1) 


Placer  Development, 

,  Limited 

NOTICE  is  Iiereby  Riven  lli.nf  IntPiiin 
))iviilciiil  No.  ;t0  of  Tweiity-five  Cents 
i  (2.'ic»  (Canadian I  per  .share  has  been 
divlared  payable  to  all  shareholders 
;  reRlstered  in  tlie  books  of  the  Conipany 
at  elose  of  liiisiness  on  Ma.v  22iul.  This 
I  (livideiid  is  declared  in  Canndiiin  oiir- 
i  reney  and  beennies-  due  on  May  21lti. 
Cheipies  in  pavnieiit  will  be  mailed  on 
June  Hill.  1918. 

All  eheiiiies  payable  to  non-residents 
ol  Cailada  will  be  Mib.leel  to  dednelion 
of  Dominion  Tax  of  I'lftcen  Per  Cent 
( I.')'';  I. 

The  Transfer  books  and  HeRisters  of 
I  Members  will  be  closed  from  .May  21th 
I  to  :ilst,  both  days  iiieliisive. 

j  HV  OHDEH  OF  THE  HOAHt), 

I  C.  \V.  CI-AHK. 

I  Secretary. 

j  May  .'dll.  1918. 

!  IteRistered  Office, 
illtli  F'lNir,  Hoyal  Hank  BuildinR, 
Vancouver.  11. C. 


A  Page  of  Hints  for  Inquiring 

Investors  .  7  j 

Minimum  Production  Still  on 
Uptrend  -  We  Shall  Have  to 
Reckon  With  .Socialism  Abroad  9  • 

Canadian  Business  Index .  10 

Exports  to  U.S.  Show  Wide  Gain 
in  March  .  II  i 


jrospeti-s.  pgr  ton,  compared  with  production  „  ,  iiV  <“.ii= 

*  *  ^  of  $201. .320  from  34,392  ton.s  milled,  l 

ralue  of  total  shares  I  or  $5.85  per  ton  in  the  previous  Secur-  ^ 

the  two  Montreal  ex- !  month  and  output  of  $17,5,190  in  uyiiarxeus .  i.) 


Industrial  and  Mines  Index 


95,708  bales  opened  in  the  same  !  basis  last  month  runs  about  $8 


three  months  of  1947. 


I  million  ahead. 


Market  Averages  and  Volume 


*  .  b  •  I  |t,.,„_i||„,|  True. 

'  H.A.  Oil  .  . 

NICKEL,  C  OPPER  OT'TPI’T  Hroiilmi  Pore. 

_  Hiiffiidisnii 

_  .  .  ,  ,  Hiillcrfly  Hose. 

Ottawa  —  February  nickel  pro-  cui,  siandm-d 

duction  totalled  9,683  tons  com-  b’lK'ir 


1  I  National  DriiR 

8  j  New'crrr  \Iiiies 

1 1  New  Hoiiyii  Me 
19  Ntrrnietal  M. 

9  l*end  Oreille 
11  IMekle  Crow 

9  INiwell  Hivep 


MO.NTREAL  STOCK  EXCHANGE 

May  ilh  . 

\\  eek  Aro  . . 

1918  IliRh  . 

TORONTO  STOCK  EXCHA.NGE 

.May  olh  . . 

Week  Aro  . 

1918  HiRli  . 

NEW  YORK  STOCK  EXCHANGE 

May  5lli  . 

Week  .\RO  . 

1918  IliRh  . 


MonfreuI  Mock  Exclinnce 
'J'oronlo  Slix'k  ExchaiiRe 
New  York  Stock  ExchaiiRe 


Industrials 

Utilities 

127  0 

71.9 

128.2 

71.8 

128.(3 

75..3 

Industrials 

Golds 

J  77.9(1 

9.3.19 

]7('..9.3 

‘<2.(19 

17ti.(il 

lOl.OS 

Industrials 

Hails 

91.9 

42.7 

91.7 

41.7 

99.1 

42.7 

Week 

I'rcvious 

To  May  ,3lh 

Week 

J. .999.9 11 

1,17.3,791 

(1,891,990 

.3,,399  9(10 

6,891,000 

10,190,000 

Oimbincd 
119  0 
119,1 
110.9 


H  Metals 
199.(91 
199.99 

191.77 


I  ...ill.  in  bii  ?  =  =  ■■  =  =.,  C»'ii.  Mactiiiicry  .3  l*r>rcni>lne  Hecf  ,  It 

I  pared  Aith  10,(74  tons  in  January  inRcrsoii  .  ii;  Privateer  M.  i  t 

and  8,752  in  the  like  month  a  year  thm.  Marconi  2  (inebec  Teh;.  ..  2 

ago,  according  to  the  Dominion  Can.  l*.iciiic  Hiy  1  <inesi  ^'Kiiifc  1.9 

„  r  r..  V-  i.-  (.andcRo  M.  1.1  IleReiil  hriil . 

Bureau  of  Statistics.  Copper  output  c,.,,,.  Cadillac  ,1:1  Henfort  O  Orl  19 

during  the  month  amounted  to  (•nistii’d  I'aper  .  2|Ho.vaiiie  on  it 

19,180  tons  as  against  20.447  in  ; j 
January  and  15,129  tons  in  FebrU-  ;  Dihh.  HridRc  ..  .3  SlieaN  Hn  wery,  7 
arv  lf)i7  «  I  L<»al  .  8  Sliurrlll-Ctordon  .  FI 

^  •  I  ulLhx..  \i  i;{  S'iLMiia  Minus  n 

11  Silapoo  MlnliQf 
1(>  .Nlninn  A'  Sfins 
II  SIsrop 


CO.MM'L  ALCOHOL  SHARES 


Eldona  M.  . .  . 
Frciiiian.  J. 
Calincan  P.  ... 
(loldcii  (late  ... 


main  provisions:  I 

.  I. — Present  preferred  stockhold¬ 

ers  will  receive  for  each  share  hied 
a  cash  payment  of  $7.75.  This  pay-  i 
ment  will  be  made  up  of  $4.75  on  ' 
account  of  dividend  arrears  and  $3  i 
for  current  dividend  payment.  Ar-  | 
l  eans  will  accordingly  be  reduced  to  ! 

I  $60.  The  second  preferred  shares  as  I 
I  approved  in  the  original  plan  will,  i 
under  the  new  plan,  be  redeemable  : 
at  $60  instead  of  $65.  i 

2— A  sinking  fund  will  be  pro- 1 
vided  for  the  first  preferred.  There  1 
was  no  such  fund  in  original  plan,  i 
This  sinking  fund  will  become  op¬ 
erative  only  after  all  the  second 
preferred  shares  have  been  retired 
and  the  provision  toward  this  fund 
will  be  equal  to  25  per  cent  of  net 
earnings  annually. 

:>— Under  the  old  plans  a  sink-' 
ing  fund  of  $800,000  a  year  or  40  1' 
per  cent  of  earnings  whichever  was  !  ' 
lower,  was  proviiled  to  retire  the  1 
second  preferred.  Under  the  new !  ; 
plan  the  sinking  fund  would  be  ' 
raised  to  $1,000,000  or  50  per  cent 
earnings. 

4  Dividend  provision  on  the 
.second  preferred  shares  will  be  $2.40  I 
per  year  instead  of  $2,  as  was  •  ; 
previously  planned.  j 

BARRER-ELLIS  EXTRA  ! 

Barber-Ellis  of  Canada,  Ltd.,  has  ! 
declared  a  dividend  of  25  cents  plus  ! 
an  extra  of  12 Vi  cents,  payable  j 
June  15  to  shareholders  of  record  j 
May  31.  This  is  the  second  such 
extra  paid  in  date  this  year,  the 
first  being  on  March  15.  j 

Company  manufactures  enve¬ 
lopes,  stationery  and  writing  tab-  ; 
lets  and  acts  as  wholesale  dealer  ’ 
in  papers  and  printers'  supplies.  j 


;  Company  Meetings 


Dominion  Coal  Co.  Ltd.  annual 
meeting  in  Royal  Bank  assembly 
room,  Montreal,  on  May  7th,  at  11 
a.m. 

Dominion  Steel  and  Coal  Corp. 
Ltd.  annual  meeting  in  Royal  Bank 
assembly  room,  Montreal,  on  May 
7th,  at  10.30  a.m. 

International  Petroleum  Co.  Ltd., 
annual  meeting  in  Royal  York 
Hotel,  Toronto,  on  Monday,  May 
10th,  at  2.30  p.m. 

International  Paper  Co.  annual 
meeting  in  New  York  on  Wednes¬ 
day,  May  12th.  | 

Sherritt  Gordon  Mines  Ltd.,  an-  : 
nual  meeting  in  Royal  York  Hotel, 
Toronto,  on  Wednesday,  May  12th, 
at  2.30  p.m.  ^ 

Canada  Machinery  Corp'n.  Ltd., 
annual  meeting  in  Galt,  Ontario,  on 
Thursday,  May  20th,  at  noon.  i 

Nipissing  Mines  Co.  Ltd.,  annual 
meeting  in  Toronto  on  Wednesday, 
May  26th,  at  2  p.m. 

Jason  Mines  Ltd.,  annua!  meeting 
in  Royal  York  Hotel,  Toronto,  on 
Monday,  May  31st,  at  11  a.m.  ' 


CHAHUES'  ST-PIF.HIIE. 

liciiec.Tl  Miiii!iR(-r. 


i  Imperial  Tobacco  Company 
of  Canada,  Limited 

—  DIVIDEND  — 

NOTirn  IS  HFRKBY  GIVEN  lljat  nn 
Interim  Dividend  «Nt).  178l  nf  ten  cent* 
nOci  per  share  nn  the  fiaid-iip  Gnm- 
iiiori  Shares  of  the  Goinpan.v  has  lieeil 
tieclared  payalile  »>n  Wednesday,  tin* 
80tli  day  <»f  .lime,  tlM8  to  shareholder* 
nf  rivord  at  the  elose  of  hnsiness  on 
Tuesilay,  the  18th  day  of  May,  l!M8. 

By  Order  of  the  Board. 

L.  noRFBTsnv. 

yecrelarVa 

Montreal,  P.Q.,  30!h  April,  1018. 


LOBLAW  GROCETERIAS 
CO.,  LIMITED 

NOnUE  is  herrhy  Riven  that  a  quar¬ 
terly  (livideiid  (if  2.3  rents  |iei-  sliare 
and  a  bonus  of  2.3  cents  per  share  on 
tlie  (Jass  “.A”  shares  and  a  (luarlerly 
dividend  of  2.3  cents  per  share  and  a 
bonus  of  2,3  rents  per  sliare  on  tlie 
Class  “H”  rdiiires  of  tlie  Conipany 
have  been  deelared  for  the  quarter 
endiiiR  .A'riy  91.  1918  payalile  on  the 

1st  dav  of  June.  1918,  to  sliareliolders 
of  record  at  the  elose  of  liiisiness  on 
the  .3th  day  of  May.  1918.  Tlie  trans¬ 
fer  books  will  not  be  riosed.  1‘aynieiit 
will  be  made  in  Canadian  Funds. 

H.v  Order  of  the  Board. 


Toronto,  .April 


It.  «.  MFECH. 

.Sivretary. 

1918. 


BANK  OF  MONTREAL 

ESTABLISHED  1817 
DIVIDEND  NO.  340 

Notice  is  hereby  Riven  that  a  DIVI* 
DEND  of  twenty  CENTS  per 
share  upon  the  paid-up  Capital  Stock  of  thii 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  TUESDAY, 
the  FIRST  day  of  JUNE  next,  to  Share¬ 
holders  of  record  at  close  of  business  on 
30th  April,  1948. 

Py  Order  of  the  Board, 

GORDON  R.  BALL, 

General  Manager. 
Montreal,  13th  April,  1948. 


1918 

18,:!9  4,883 


_  ,  Gl.  Cakes  I'aper  I(i  Sladeii  Malailii’. 

Commercial  Alcohols  Ltd.  reports  (;„„rdiaii  Trust.  .3  :  stand.  Clieui'cal 

lat  2,500  shares  of  common  stock  Gulf  l  ead  .  19  steel  Goof  Can. 

ave  been  issued  to  the  Industrial  !  '7  !  Tomnlli  Jr!,n'''\v. 

levelopment  Bank  against  the  al-  iiudif  inmc.  I9  fn.  Aiiinseine  t 


that  2,500  shares  of  common  stock  (dilf  l  ead  —  1,)  steel  (.0.  of  (.an.  , 

Llilitles  Coniliined  .  is«,,=d  to  tho  Industrial  Harricaiia  .  .  19  Torbril  Silver  19 

49 1  (17.7  nave  oeen  is.suea  to  tne  jnausiriai  -  loronio  iron  w.  .3 

49.1  (17.2  Development  Bank  against  the  al-  iiudif  inmc.  I9  Un.  Aiiinseined  2 

40.8  08.1  lotment  to  them  of  25,000  shares.  Hay  M.  H  Upner  (hin.  .'i.  j  i 

rri  i.  1  1  *  1  r  w,  io  liiipuri;il  (H  M  \  ulcJiTi  Oils  ...  f* 

TOI.AI.  TU  DATE  Total  shares  taken  up  SO  far  IS  12,- :  MiniiiR  1:1  vvatcrmis  l.id.  .  2 

1918  1917  .500.  Outstanding  shares  total  213,-  |  Inv.  Fimndation.  2  1  Wesl'n  Grocers  .  t  ; 

18, ,191, 883  15,8,i2,980  ;  ois  cHnres  and  18fi  98,5  shares  re-  laiiiaica  l'..S.  ..  19  j  AA'iicr  I-.ledrie  ,  9  ; 

. snares  ana  i»b.»80  snares  re  ,  ,  .  8 1  Y'Knife  Hear  .  it; 

87,179,000  90,881,000  ‘  mam  in  the  treasury.  |  Lowney,  Walter  9  Zellers  Ltd .  2  ' 


MONEY  WANTED 

C.'ODcl  interPHt.  Sl.I.OOO.OO  firat  inor»> 
gage.  Enabipa  $60,000.00  inuomp. 
$12,000  prnpprty  plua  $16,500.00  aaapta. 
UnuHual  .  .  .  KxopptionaHy  Kound  .  .  . 
*‘l)pprpaAion-proof.’*  Spppd  Recom* 
mpndpd.  Kok  260,  The  Financial 
Times,  Montreal. 


TENDERS  FOR  DEBENTURES 

Pointe  au  Baril  Consolidated  School  Board 

Parry  Sound  District  —  Province  of  Ontario 

Sraletl  tfiiders  markt'il  “TeiHlers  for  Dchrntures**  addip.ssed  Srorufary- 
Trensurer  ol*  tlio  Houi'd  of  Trustees  of  the  i'oiiite  an  Burll  Coiisolidal(‘<l  Sch<M>l 
Board.  S  S.  No.  1  and  2.  lowtisliip  of  llarnsoii,  at  INdiite  au  Baril,  Out.,  will 
hr  reeeivoil  at  the  office  of  Sefrrtary-T’ieasuiTr  at  Poiiile  au  B.aril,  Onl.,  ti|>  to 
12  tUNMi,  on  Tuesday,  the  11th  day  of  May,  B118.  lor  the  piiirhase  nf  Otdientiires 
of  .said  .SciuK)!  sections  I  and  2,  Township  of  Harrison,  in  I'any  l^oiind  District* 
ill  aXKreMate  principal  iiiiwiunt  of  $110,000.00. 

'Idle  sahi  Deheiitures  will  liear  interest  rate  of  1%  per  nnnnni  niul  will  be 
reliied  over  a  perliMl  of  2  years.  'I'he  annual  Deheiittire  tinyiiii'iil.  which  ln> 
cludf‘s  principal  and  interest,  will  he  $2,207.1.').  nayahle  at  Bank  of  N<»va  Scjitia, 
Parry  Sound.  Out.,  in  ('anad)an  funds;  the  said  Deheiitures  will  he  Issued  In 
denominations  of  $.'>00.  each  or  multiple  thereof. 

'I’he  proposed  Issue  is  for  capital  expenditures  to  erect  a  new  2-roonied 
School  under  the  Jurisdiction  of  the  Board.  I  he  Board  reserves  tlie  ri^ht  to 
rejeel  any  or  all  liids  ~  the  hlf^hest  or  any  hid  not  necessarily  accepted. 

Dated  at  Pointe  an  Baril,  this  10th  day  of  April,  11)18. 

'The  IL»ard  of  'ITustees  of  Pointe  au  Baril  Consolidated  School,  S  S.  No.  1  and  2» 
Ilari'lsot)  'I'ownshlp. 


Pointe  au  Baril,  Out. 


'  J.  McAULIPFE, 

Secretary-Treasurer, 


